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More 
riots 
after 
5 die 


strike pay 
total is 
doubled 


Sporadic rioting 1 continued for 
six hours in Newry, Co. Down, 
yesterday following protests 
against the shooting by the 
Army of three men said to have 
been trying to carry ont a bank 
robbery. More rioting also 
broke ont in Belfast. London- 
derry and Coalisland, Co. 
Tyrone. 


9 STRIKE PAY by trade unions 
last year was more than doubled 
with the total of dispute benefit 
paid rising 121 per cent from 
£1.6m. to £3.6m. in 1970; earlier 
rises were 40 per cent, in 1969 
and 50 per cent' in 1968, says tbc 
annual report of the Chief 
Registrar of Friendly Societies. 
The 1970 sums reflected a sharp 
increase in days lost through 
strikes to a record 11m. — 
already exceeded this year. 
Because of the rash drain many 


Altogether, five people — two unions are unwilling to lose tax 
of them women — were shot dead exemption on benefit funds by 
by troops and seven more were non-registration under the 
wounded. Terrorist gunfire Industrial Relations Act 
injured four soldiers and one Page 33 
civilian. 

Last night some 2.000 people 9 SHOP STEWARDS for 
marched from Newry 's mortuary Coventry toolroom workers who 
with the bodies of the three dead to-day are to stage their seventh 
men. They marched in darkness Monday strike — expected to be 
— all street lights had been shot followed by the second Tuesday 
out — but there was no serious lock-out — are believed to be 


f ouble. 




Retaliation 


planning to extend their indus- 
trial action. 

Page 27 


In Dublin. IRA Provisionals 
leader Sean MacStiofain told Sinn 
Fein's annual conference retalia- 
tory action would be taken 


© MR. FRANK CO-APPLE. 
EPTU general secretary, is now 
thought likely to join the dis- 
sension-torn contest for the 


against troops for their “stark untons t°P post, of general 
terrorism " in shooting the two President, vacant since the death 
women— killed inside a speeding of Sir Leslie Cannon last Decem- 
car in Belfast— and the men in ber - The election date will be 


Newry. 

Later, about 800 demonstrators 
marched on the British Embassy 
calling for a withdrawal of 
‘roops. 

Meanwhile, the Irish Govern- 
ment is expected to impose 
some preconditions for any fur- 
ther talks on Ulster between Mr. 
Lynch and Mr. Heath. Dublin 
is now seeking a positive indica- 
tion that Britain is prepared to 
consider seriously both the pros- 
pects of an eventual all-Ireland 
solution and, in the interim, a 
radical restructuring of Ulster's 
present administration. 

In the U.S.. Senator Edward 


fixed after the union's rules 
revision conference next month, 
probably for early 1972. But 
Mr. Chappie has not yet declared 
that be will stand. 

Back Page 


Brandt prepared to 


meet Pompidou 


over monetary 



BY MALCOLM^ RUTHERFORD 


BONN, Oct. 24. 

Chancellor Brandt has sent a personal letter to President Pompidou 1 suggest- 
ing the possibility of a Franco-German summit meeting next month because 
of the deterioration in relations between the two countries which appear to 
have reached their lowest ebb for several years. 


According to informed 
sources, the letter Is a result of 
Herr Brandt's appreciation that 
the Franco-German rift is now 
seriously endangering the future 
of the Common Market. The 
sources also indicated, however, 
that the Germans are unlikely to 
make too many concessions to 
Paris to repair the damage. 

The chief elements In the dis- 
pute are the international mone- 
tary crisis and the respective 
future parities of the D-Mark 
and the French franc. The 


Professor Schiller, the Economics The monetary background to 
Minister, is understood to have the dispute is that tbe D-Mark is 


come under severe criticism from 
the majority nf his colleagues for 
having brought tbe Franco- 
German rift about. 

Prof. Schiller has defended 
himself by saying that, while a 
Franco-German agreement is 
desirable, even more important 


floating by about 10 per cent 
above its dollar parity, but also, 
because of French exchange 
controls, about 9 per cent above 
tbe French franc. Since West 
Germany does the bulk of its 
trade with the Common Market 
countries, it cannot afford this 


is a general agreement on trade Mark-Franc distortion, which the 
and monetary questions with the ^ 0 F Tn *. 1 F j r ? ga , rt * M 
U.S„ and a Franco-German unjustified by true market forces, 
quarrel cannot indefinitely be There is also, however, a poli- 
al lowed to hold this up. In tical feeling in Bonn that trad- 


Germans are insisting that as essence, he is arguing that there big and monetary relations with 


part of an interim European 
solution to the crisis, the Cara- 
mon Market countries must fix 
new parities against each other. 
But. they add. this Common 
Market realignment must in- 
clude some revaluation of the 
franc. 


American 


OECD may 
try to aid 
aluminium 


O WORLD ALUMINIUM prob- 


Kennedy, who refused to tone lems are bein gstudied by the 
down his call for Britain’s troops OECD, it is believed, to see if it 
to leave Ulster, was facing can help to avert the prospect 
mounting criticism in his home of more production cuts. Market 
state of Massachusetts. Back prices of 19c a pound, against 


are matters more vital to Bonn America must be patebed up, 
than good relations with Paris, partly because of fears of 
At the moment. Prof. Schiller’s spreading protectionism and. 
view seems to prevail with Herr further, because the Germans 
Brandt. The Chancellor stood are fearful of an 
firmly behind him in the budget military withdrawal, 
debate last week and all but 
openly demanded a French re- * • a 
valuation. AlTDlIS 

Herr Brandt's letter to Presi- .. 

dent Pompidou was written last Another time-bom d regarding 
Sunday. It is understood to be relations with Pans is the 
There have been no signs so very diplomatic in tone, and to Franco-German airbus, on which 
far that the French are willing suggest only that. If the French the Germans have to decide 
to go along with this. A Bonn President thinks a November shortly whether to continue their 
Government source said to-day summit meeting would help, participation. It is known that 
that, if this continues to he the Herr Brandt would welcome it. there is a very strong feeling in 
French position, he doubted very ajj u,e signs are. however, that Bo “ n * n out 

much whether a European Herr Brandt believes that, in ” 

solution would be possible. Tbe re i at j ons towards Paris, he 

source admitted that the conse- gr tinn fmm a nnsirinn nf Still, it was notable that 


Paris view 


and that this is not confined to 
lg the Economics Ministry. 

acting from a position of Still, it was notable that a 
quences for the Common Market strength and that he will insist Government source, who is per- 
would then be very serious. ^j at a F ren ch revaluation must sonally opposed to the project, 

Tbe Bonn Cabinet is known to come. It is, of course, passible ,? e A eI !fZ? d - 

be deeply divided about the that Bonn will back down in the £ ou ^ ; «. g ° i2iH U 5Sv, 11 A, 
present state of affairs, with some end. The tough German attitude 

Ministers saying that a settle- towards Paris. which has ™ c0 £® I TL a J ™ 
ment with France must be developed gradually over the past “JP™* , are not 

reached at almost any cost. At few months, is a radically new above makin * tte threat - 
a Cabinet meeting ten days ago, departure. Editorial comment Page 14 



Consumer 
industries 
do best 
in U.S. 


By Nicholas Colchester 

NEW YORK, Oct 24. 
THE U.S. manufacturing and 
service, .industries made profits in 
the third quarter of this year 
about 8 per cent, above those in 
the correspondirig quarter of 
1970, according to preliminary 
figures tabulated by First 
National City Bank. 1 But the 
figures show that the third quar- 
ter produced marginally less 
profits than the second. 

Companies producing for the 
consumer prospered most over 
the last three months. Compared 
with tlie third quarter of 1970. 
the textile, and clothing com- 
panies showed a 23 per cent 
increase in profits, motor com- 
panies a 47 per cent, increase 
and printing and publishing a 12 
per cent, increase. 

The capital goods sector fared 
less well. Office machinery and 
computers earned their makers 
3 per cent, more profit the aero- 
space industry showed a 4 per 
cent gain, but tbe machinery 
sector's profits fell by 16 per 
cent 

The only industry that might 
qualify for the “capital sector” 
and which performed well was 
building materials.. This made 
40 per cent more profit than in 
the third quarter of last year 


Wave of buying 


The third quarter was disas- 
trous for the. non-ferrous ; metal 
and steel industries. The :iron 
and steel companies made 30 per 
cent less profit than in the third 
quarter of 1970 and 81 per cent 
less profit tban in the second 
quarter of this year because of 
the wave of hedge buying that 
preceded the industry’s mid- 
summer wage negotiations, 
tbe non-ferrous sector the alu- 
minium industry was hit by the 
continuing worldwide over- 
capacity which has had a disas 
trous effect on prices. Copper 
producers, plagued by strikes, 
made 75 per cent, less profit than 
in tbe third quarter of 1970 and 
suffered a similar. slump between 
thf*5econd and third quarters this 
year. 



by i%\ 


BY OUR OWN CORRESPONDENT . _ 

TORONTO, Oct. 24.1 

STRONG upward pressure on term interest rates to rise duri 
the Canadian dollar- has caused the next 10 days in response^ 
the Bank of Canada to. reduce the chartered bank competin' 
its bank rate by i- per cent, to for wholesale deposits. Ba, 
4.75 per centl, effective to- rate has- been declining mt| 
morrow. mittently since it' reached a 

The dollar has bebn rising •5L\2X£rtr#hJ centra? ban! 
steadily in recent weeks and on j!L hei fjL^ “iLSJrf 
Friday the Bank of Canada had ™* nt cycIe of 

to intervene to ^prevent it from 


toe dbUar on Friday was 99.97 

U.g. ~c£*v hifi i -firf - ifiwfiV noticeable and the steady 


cents, the highest level ^ Z? 

reached, since it was floated at 


expa 


the end Of May last year. 


Hectic 




picked : up until the beginning 
this year. 

. Since then, because of tl 
Federal Government's efforts 
. _ stimulate the economy, the 
The volume of trading in tbe pansion in the money supply 
dollar was heavy and hectic grown more rapidly and hf.a *. . 
throughout the day. Dealers said been running at an annual raf .!*,.• 
that most of the demand was of about 20 percent. 1 

from commercial sources such as What is unusual about tf 
Canadian exporters who dumped latest reduction in the bank raj 
large amounts of U.S. dollars, on is that it followed, rather ths 
the market. There was also heavy preceded, a reduction in prin 
demand for Canadian dollars lending rates by Canada's ebc 
from U.S; banks. But it is diffi- tered banks. Last Wednesdaf 
cult to estimate how many U.S. the banks announced they woul 
dollars the Bank of Canada had reduce their primate rate to 6. 


to absorb to. keep the value of tbe 
Canadian dollar below par. - 
.The . reason, for the recent 
upward , .pressure on the 
Canadian .dollar _is the fact that 
the generally higher level of 
interest rates ' in Canada has 


per cent from 6.5 
effective to-morrow. 


per cen 


Loans up 


. in the. past year, the ban 
have had to be prodded aggr 


encouraged y.S. institutions and give Why the Bank of Canad 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Page. 


‘Kill Kosygin’ 
men detained 


Two men were arrested in raids 
on 18 Toronto homes after police 


new smelter production costs of 
24c-28c, were quoted in Montreal 
by Mr. David Culver, Alcan Alu- 
minium vice president, who gave 
a guarded welcome to the OECD 
possibility. But he said: If ail 
went right— no trade war, a 
quick solution to currency 


reecived information of a plot to troubles and a rapid growth in 
kill Mr. Kosygin, due to arrive aluminium consumption — the 
there last night for a 24-hour world industry would still need 
visit. Police said a "large to cut operating levels by 6 or 
quantity" of loaded firearms bad 7 per cent, to about 80 per cent 


bee nseized. 


Back Page 


Siffert dead 


Veteran Swiss driver Jo “Seppl" 
Siffert, 35. was killed when his 
BRM Formula One car crashed 


m GAS TURBINE POWER sta 
tion l* to be built alongside tbe 
coal-fired station at Ocker Hill, 
near West Bromwich. It will be 


„ . w „ w the first Midlands major power 

station of is kind: official 


tise , E£PS2 HSS& SEMSaMyS' 

close with GEGB staff Journal for the Mid- 


was trying to nuac »**“* 
the leaders on the 15th lap of the piPJr'** 
40-lap race when his gearbox 0,1 

apparently seized.' Tbe un- 
finished race was awarded to his 
team-mate, Peter Gcthin, 


UN: Thant’s plea 

U Thant marked the U.N.’s 26th 


• FT GROCERY PRICE Ihdex 
this month. 104.35. has fallen 
0.91 compared with 0.36 in the 
old index at this time last year, 
due to more marked seasonal 
reductions in fruit and vege- 


anniversary by acknowledging tables. Though butter was dearer 
that it _ had “fallen short of eggs were good value but showed 
expectations." but at least wide price variations, 
another world holocaust had been page 6 
avoided — so far — and life bad 
been improved for millions. He 
called on member States to 

“ breathe new life ® -man, is this week to give 
pnnctpiestowhicb they had sub- evidence before the u.S. Senate 
scribed. China debate, Page 7 5utH . ornrnittee in Washington 
_ __ „ on surface transportation. His 

£166iH» TOY Venice theme will be: British Rail is a 
Italian Government approved a ^“ess, not a social service. 
Bill under which £166m. will be “S® 


m MR. RICHARD MARSH, 
British Railways Board chair- 
tbis week 


V* r . spent on saving Venice from 
' ^sinking beneath the sea. 

Uust like summer 


South-East England basked in 
sunshine again yesterday and 
lathers were out at seve- 
rfl resorts ar temperatures 
Sovcred near 70 degrees. 
The rest of tbe country was 
•ather cnoler. with temperatures 
4jn the mid-50s. 


Japan’s steel 
curb-official 


.1 

V 

t » 


• JAPAN WILL CURB STEEL 
exports to Britain and the Com- 
mon Market from next year. Mr. 
Inayama, chief of the Japan Iron 
and Steel Federation and of 
Nippon Steel Corporation, has 
confirmed. He spoke in Tokyo 


i l; 


S.? Africa raids m 

South African security police on returning from the Toronto 
staged dawn swoops in si xcities meeting of tli e lnteraa ti onal 
the homes of 60-70 people. Iron and Steel Institute where 
mostly students, clergymen and the question was discussed, 
rtniversitv teachers. The raids Value and tonnage limits are yet 
were thought to have resulted to be decided, 
from publication of a pamphlet. Page 4 

" Revolt, the Radical Newsletter, TFRIVA TT VES TO a «fant* 

Which has been circulated around • AL.TEWVATiVfc& a snni 
Jhfi fifi.intrv rorontlv down of Britten-Norman. Isle of 

-the country recently. wight producer of Islander and 

, . _ Trislander light transport aii^ 

ISrieny - » ■ craft, are being explored by the 

'.Trafalgar Square was filled with receiver. Mr. Maurice Eckman. 
thousands of anti-EEC demon- His appointment for the deben- 
strators who were told by Labour ture holders — the Government 
MP Michael Foot that whatever and the Exporters' Refinance 
the Commons decides on Thurs- Corporation (majority-owned by 
-dav “the fight will continue." Lloyds Bank! — Foliow'ed an ERC 
■ ’ 1 on decision to recall £2.Sm. loans. 

iPablo Picasso is 90 to-day. The alternatives, it is understood. 
Premium bond 2EF 161342 won delude possible sale of the 
this week’s £25,000. The winner Trislander activities to an Israeli 
lives in Devon. consortium and some form of 

'* Marv Queen of Scots ” is the rescue from within tbe aerospace 
feboice for the Royal Fi 1 ™ Per ‘ industry- 

jformance next March 27. Back Page I 


SENIOR executives of the air- solution to the problem. Gov- 
lines flying tbe North Atlantic ernments do not want to become 
will be making another major involved directly in complex 
attempt this week in Lausanne fares negotiations: they would 
to reach agreement on fares for prefer to leave such matters to 
the route and so avoid an u open the International Air Transport 
rate" situation — in which air- Association if possible, 
lines would be free to charge Bllt the Governments have 
what they chose— from next become concerned in recent 


February 1. 

The meeting starts with a 
“policy-making session" to- 
morrow, which is expected to 
last two days, during which the 
senior executives will try to 
reach some form of agreement 
on Atlantic fares. If they are 
successful, the policy pact will 
be passed over to tariffs experts 
who will work out details of new 
fares. 


weeks at the airlines' apparent 
inability to reach agreement 
among themselves, with the 
result that the credibility of 
LATA itself appears to have 
been threatened. 

The airlines themselves recog- 
nise this. They do not want to 
have rate-making taken out of 
their hands by Governments, and 
fear of this is making them more 


still take several weeks for them 
to be disseminated throughout 
the trayel trade, and even if 
there is agreement in Lausanne 
this week, agents will probably 
not be able to offer a coherent 
fares package until later this 
year. 

Finally, the travelling public 
itself is confused, and the air- 
lines are conscious that their 
image has suffered to some ex- 
tent because of their inability to 
reach agreement 

Basically, tbe argument at 
Lausanne will not be about lower 


fare remains to be seen. But 
there is little doubt now that the 
whole concept of advanced pur- 
chase finds little enthusiasm 
among the other airlines, who 
would prefer to see a straight 
cut and a simplification of the 
fares structure. 

Settlement of the Atlantic 
fares situation is important also 
to other fares problems still 
outstanding. British European 
Airways’ plan to cut all normal 
tourist return air fares 


in 


Europe by amounts up- to 58 
per cent, ran- into severe diffi 1 




troduced — but about what level 
those cheaper rates shall be. 


Severe pressures 


amenable to each other's point T :«■!„ Arwth>* 
of view than was the case earlier UUUUl 


in the summer when the fares Mr. Richard Hilary, commer- 


be discussed again at a European 
fares conference in Geneva 
starting on November 30. 

This conference has been 
deliberately set at that date' to 


Feeling In the air transport 
industry is that the Lausanne 
meeting stands a reasonably good 
chance of success for a variety 
of reasons. 

The first is that no one wants 
an “open rate" situation, which 
it is felt might quickly de- 
generate into a fares war in 
which some airlines could get 
severely mauled, if not forced 
out of business. 

Secondly, the airlines are 
under severe pressures from 
their Governments to get some 


pact hammered out at Montreal cial director of BOAC. said over give the North Atlantic airlines. 


collapsed. 

Thirdly, there is now serious 
concern in the travel industry at 
the situation. Agents through- 
out Europe and North America 
want to know what fares to 
charge passengers making ad- 
vance bookings for the period 
after next February 1. As yet. 
these forward bookings are only 
a trickle, but they traditionally 
build up around the end of the 
year as passengers settle vaca- 
tion plans for the months ahead. 

unce fares are settled, it will 


the week-end: “We shall go to the (many of whom are also deeply 
meeting with an open mind on involved in the European fares 
transatlantic fares. We are ait problem) time to reach a settle- 
agreed on the need for a cheap, ment. The level of North 
attractive promotional fare to Atlantic fares will have a direct 
generate the new business we bearing upon European rates, 
need, but what kind of qualifi- especially on the concept of 
cations and conditions are Advanced Purchase (APEX), 
attached to such a fare are open if the North Atlantic airlines 
to further discussion.” throw out -the APEX idea— as 

r»«Y^ et ^ er . means that they well might — BEA’s scheme 

BuAC is prepared to drop its for cut rate s, which also employs 
earlier insistence upon a very the APEX concept, does not 
cheap (around £S0) Advanced seem likely to be very success 1 
Purchase Excursion (APEX) ful at Geneva. 


Strong hid to split Jenkins camp 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


few above 60, it will probably be to carry through their whole 
due to more abstentions than legislative programme." ■ 

Part of his speech, particularly 


MASSIVE pressure is still meeting on Thursday, 
building up inside the Labour hours before the vote. 

Party to cut back the number The situation within the pro- expected on both the Tory, and 
of pro-Marketeers determined to Market camp remains fluid but Labour benches, 
vole for entry to the EEC In the signs are that even if one 

Thursday's historic Commons nr two back-benchers peel off Summit m PC tin or 
vote. the majority. Including all the ,,. h h _ , .® . . 

Their batUelines on both sides front-benchers, will stick to their = A1 5-TtL*i 811 it- 
are now fairly rigid but Labour determination to vote for entry {; ® 

anti-Marketeers are still deter- »S«inst the three-line Whip. Pam™ and fttESLrt? “25? 

mined to force Mr. Roy Jenkins' The group of MPs closest to - J - r Party con- 

supporters to break ranks so that Mr. Roy Jenkins will meet at 
the Government’s majority for the Commons to-day and during 
entry would be too precarious the remaining four days of 

debate to discuss group tactics 
including the key question of 
whether to resign from their 
front-bench posts before the 
division. 

Present indications remain 


where he. inferred that .Labour 
pro-Marketeers were being used 
by Mr. Heath as a political took 
were strongly resented yester- 
day by leading supporters o£ Mr. 
Jenkins. 


to introduce the 
enabling legislation. 


necessary 


Final assault 


The signal for the final assault 


on the beleagured pro-Mar- although 


fiict aver the enabling legisla- Au — _ _ 

tion to be introduced early next Q^| || 1 HER PAGES 

One of tbe Prime Minister’s wmmm 

major preoccupations will be uj<. banking: Twelve pans 

to revive the unsuccessful cam- st. lucia: Ttorw pages 

paign to swing the country AppaiMtimits 

behind entry and this could be Aru and Entertainment 

helped by a timely meeting of 5- , i dta3 Bnd , cm ebsImsiIbj ... 
the beads of Government of tbe 


1546 

Ml 


l^eers.ca™ ton_the Opposj- c^agu^'are ‘puS* tbe^S SiSd EEC ^ “ P 

But the difficulties that lie ^“'Z **U 


tion Leader. Mr. Harold Wilson. f or a ma£S resignation before 
who argued that the the vote, majority opinion in the 

Minister was manoeuvring for group is arguing in favour nf 
the support of Labour MPs be- sticking to their posts. The 
cause that was the o n ly way he group was clearly bolstered by 
could get approval for entry. the impressive minority vote 
It was followed up yesterday they received at last Tuesday's 
by an aggressive Left-wing cam- meeting of the PLP. 

Estimates on the outcome of poning the daj r of reckoning, 
other leading pro-Marketeers at the vote vaiy v . id ciy according Mr. Wilson declared that 

to the source, but the Govern- the consequential legislation f^and"R*Sdiil“ - 

ment now expects a majority of from next February onwards, unreR"iM"’jrrATEi«iaiiTS 

The universal belief among at least 60. This is based on an the Government would be much Ew Ready c®* tc.B.i * 

pro-Marketeers was that the assumption that about 35 Tory more vulnerable because “no hiuX and Twfii j----— — ~ 38 

pressure would build up fiercely backbenchers will vote against Labour MP would think of tread- prospectuses - *” 

throughout the week, culmioat- entry and about 50 Labour MFs ing the Tory lobby, or abstain- M - p - *«"* mass 

ing in a concerted attack at the will vote with the Government. ing. on issues which directly C”* *^25., »*» 

Parliamentary Labour Party If the majority rises much affect the Government's ability efmm Fi commmt 'w'£‘ — : " - * 


rallies in London and the North 
of England. 


difficulties that lie 

ahead for the Government whips Lab*™ - News 

were emphasised by Mr. Wilson Article* 

j" -S’ 13 &turday speech at Tun- 

nnogo Wells when he argued Men and Matter* ............ 

that by introducing a free JJj" 1 " 9 M "***wfc 

vote for Conservatives on Thurs- Kcws - — 

day. Mr. Heath was only post- Spbh 

Technical Pxaa . 

Theatre* and Cinemas 

10 To-day** Event* 


other foreign sources to commit 
their short-term Investment 
money in the Canadian market 
.In addition, the fiscal year-end 
tor Canada's chartered hanks is 
October 31 and traditionally at 
this time of. year the hanks 
are aggressive ^bidders for most 
forms of deposits. Including 
those - < by corporations and 
institutions in Canada- and ether 
countries 

' In deciding to reduce tbe 
bank rater the Bank ’of. Canada 
is. probably seeking :to offset staa 


to reduce their prime rates. Thi. 
time, ', the banks moved li 
advance of’ the Bank of Canadaj 
Zt is possible that the banks ma; 
have to reduce further theii 
prime rate as . a result of tbf 
latest {action by the Bank ol 
Canada. I 

While the banks generally re-, 
duce. their prime rate to stiam- 
late loan, demand; the fact M 
that general ' bank loans - outi 
standing have =' been rising 
sharply in recent weeks and 
jdatSCIMOOm., up $C2,540ml 



partly this tendency ' for short from a year ago. 


1 



L BY SANDY MdJtCHtAN 


MR; JOE THORUSY,.the Allied 
Breweries' chairman,, will return 
to his office this- morning to find 
a letter waiting for him from the 
Trust Houses Forte Board.' 

The letter . came, out of tbe 
Trust Houses .Forte; Board meet- 
ing on Friday;' and;did not arrive 
in time for Mr. Thorley to con- 
sider it oyer the . week-end. It 
contains the THF . Board’s reply 
to Mr. Thorleyfs suggestion : of 
merg er talks between Allied and 
THF.v. 

Mr. Thorley yesterday was not 
dismayed . at the prospect • of 
Allied and -its- adviser Rothir 


botb : {Schroder -*Wagg - andL 
Warburgs, to act-as advisers was . . <■ 
the .• .result of a . compromise | W 


child® buying .to nggo1^atei,\vlth 


two .-m erchant b i__ , 

THF.-“Tt has been dbneAefqre” 
he said yesterday... - , -■• . " - = 

■ The mFldecirion to appoint 


betw een- the two factions on the 
THF Board, led by Lord' 
Crowther; and Sir Charles Forte. , 
Neither- sjde was prepared to ■ 
accept toe other’s candidate! 
outright ' 1 

Although the, .Board is still 
deeply divided over both Internal 
policies arid perebnalities, as 
wen as taking different views 
about a takeover, bid, it is an 
overeimplifi cation to .assume that 
the. twa;- merchant banka will be 
representing -one faction each. 
The situation seems to be more 
that -the two banks will work 
together,' presumably with one 
leading, but that they will have 
to report- to a dirided Board. 






•«=«* 




• Every, time your stiff uselaitieKeofi youchere 
they-re doing theraseryes^buf^firrii^ -and ihfc country a 
bit orgdod-Becauseijeopie wiio canafways afford a 
prcfperrneal-i^a^icei^DveE^OOO restaurants 
throughout the cduhtry-cheerfuU-yproduce more and - 
betlerworkiAnd^absehteei^dec^rnesl ^t " 
TheXV concept is a-ifreJ fee.sdteme that gets results. 

' ' ’ “Which4siust : wHafe the couhtry needs: ‘ . 
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Foimng the EEC 


_ 

Proper^ bonds 


VAT 


»ir, — At this late stage in the 
eat Debate the Financial 
dm must not be allowed to get 
ay with a bland statement in 
editorial (October 19) that 
'be real case for entry is that 
itain cannot adequately secure 
r interests alone in a world 
-ing a period of rapid change 
ter the stability of the post 
tr era.' 1 

Even if taken at its face value 
at statement ignores the para* 
•x that for the first time in 
story a country should try to 
'Otect her interests by resigning 
irself to their loss. It does not 
atter in this context whether 
>e Government puts a 1250m. a 
:ar label on the price of entry 
' others a £500 m. or £1 ,000m. 
beL The true price is that vital 
iterests are being surrendered; 
lis is of decisive importance 
>r the future of Britain and of 
ie world outside the EEC. 
Neither does the argument end 
'ith this objection against the 
resent terms, it becomes funda- 
lcntal rather once the reatisa- 
ton dawns that the Common 
larket partners are quite unable 
a make an offer which would be 
ubstantiaUy different, that is 
/bich would let Britain in with 
■er vital interests intact. De 
laulle knew that, and being de 
iaulle could not imagine a 
Sritish Government would sub- 
nit. 


and who were yet so sure they 
knew better than their fellows. 

W. F. BarazettL 
Mill Cottage, 

The Doll, Hornchurch .■ 


.^cultural policy* of the EEC ' In my own line of business it item, but to establish a profit 

But 80 per cent of those who ably true. I am referring to Ms Jill; -not seem- to affect food has been necessary for me on a ®5S“ h ?^5^ve tothe 

replied were medium and large comment on stockbuilding batj prices so dramatically; either many occasions, to suggest that which wul be attr 

companies. The remaining 20 to the normal level from the c«£ «ay the consumer loses. the company's clients liquidate customer and prontanie ^ 

per cent, were small arms with rent ^pressed aemand, gw*', why tte Government a certain percentage of their weU look 

■ 0 L"” d l r J5 m ,- *?. 4 ,te a. 0 Sl."SSS; feline , ebofeh all controls on thTta- Stock Eaehange investment and «£«™* st0CKS) - 


looking at small firms In As this sentence follows . SEES MSSteSsjwCA To taSt1Ep&5w taS «S »*■ «* 

ticular, what is _ disturbing — and ment on fixed mWLii deScSidy -pi™ente“SSSore the sake of stability, security. 

E vnpf'filtiniK fif some extent it bears out Mr. roust hWiS taking a positive step to reduce insurance and taxation advan- purchases F 
H/XpctldlUlub U1 Towlers fears — is that many to industrial stock ^ the cost of livme and lighten the tases I have not so far had j 

. , , small firms are not looking for-. Whilst for obvious rejfiwj*; Sx btSteJi w tie mng ^ complaints from those who 

mrilltfrv ward to entry- to the Common unable to quote exan»' Jf .s that eeQ _i e of Britain? WnS S have taken this advice, quite „ 

HUlUSUy Market We found that only 56 cent experience s.;g. be do, theoppoSte, intact. It is also Gross profit 

Sir, — Sir. G. Layton, of the per cent, expected to benefit, and ^^inventories Smedley. hardly surprising that the invest- 

EEC Commission, claims one-in-ten expected to be worse pressed— a purey^nsider^le 49, Lennox Gardens. SW1. i nK public has seen fit to endow 

(OetoberM. page 33) that “the off. Yet tho* who did erpe« myecuye t^ro^jble. oneof the property bond con,- 

expectations of industry” are to benefit were obviously very farther reaucU^. bjttbig of panies with almost £70m. Per- Sales Foods 

that export gains to Europe will optimistic. Far 77 per ff? 1 : ^ a . r * Cl? PaivviaiI nn J haps one of the reasons is that Non-f' 

outweigh losses in the Common- thought they would increase sales certain mater even -this iff oH/ v^OUBlCll 3.11(1 if a company in which one has 

wealth In fact as was confirmed by between 6 and If per cent g in- “ - “ Sn eqX Se goes into liquid a- 

by the director-general of the The remainder expected between douhtHd ,> it is nrnnpr fv Tinmlc tion you may well be left with 

CBI (Letters, November 20, 10 and 20 per cent ■ *». re ' P*“P“rij UOIlCIS wallpaper I find it very much Now, if 

1970). even the CBI does not Yet surprisingly, nearly 50 per stall pos* ^ries. The funds thus uvnm Aa v;e»<umt- Qau>o ninre difficult to believe that this non-food it< 

claim more than that the gains cent of small firms thought they Id ^uld be dynamically Sir— When I read the recent can happen to a company based cent but no 

on the one hand will about would be able to hold prices »£«£& ^modernisation of JSSPS investmeSt ing account 


Foods ... 6®® 
Non-foods 160 


can be determined far any par. 
ticular enterprise and this 
method will thus provide ' a 
sounder basis for computing this 
tax in every retail enterprise 
where two or mom rates - of tax 
prevail. 

W. Knowles, 

61, Valley Road. Ipsicich. 


Reducing 


' one of the property bond com- 

panies with almost £70m. Per- r 00 ds ... 

SE Council and f?5t'S3K“ Non - fMds 

• an equity stake goes into liquida- 

nrnnorfir Smiuic tion you may well be left with 


unemployment 


MSkSlSSSAE Property bonds *EJS£?Z£ ll Ji£ t & ™*jr 


SSa t tohelieve tbat this non-foid items at say 10 per 

s-a rastar based 


— - — --- nn„rin»nt iw . • ; • _ _ um ocDii uomounee luauuci — u, me various oona comHAiua, 

production costs caused by a ■ medium pod> ^ourses Of action would Page 48) I was in turn surprised which is available to anyone in- 

higher cost ol -living, so the real It seta to ** that medium , ^ e employment by _ at least ^ then fascinated. If it was and in addition there 


w 1 V hi and faree companies are going and. then fas on a tea. if it was terested, and in addition mere 

situation, even according to the b J- t most from Britain’s aS ^ really genuine concern by the j S obviously a strong element of 

CB ^ ,S T^n Wf S worb ent^wmie m sSallSms n cP StoK Exchange Council for .the SmpetiUo/ .among .the bond 


Non-foods 160 
VAT invoiced by 

supplier 16 


si. is even t pntrv while small firms cou^ T Ucmg mven ™“®f 13 Stock Exchange Council for the competition among the bond - 

JS'hJ'SSjaJfti of Se LSE wehhav^a tough time. Perb^ companies which I should have VAT paid to Excise 


nil. LWi.vi.uii oisu wres "“ih ' , 4.;^^ T3„^Ljy : ’ K iwautcijt pmwss, OUl ffilT- csfptv wrnrirv and nrntpetion 

fj cfaims ^ fife 

S°I ed As M e r. jS™ oSwed siSSll firms— on to2rtqSSSf ff ^he S in ^ estor - 

(your report. October 11) tout nany med lum i and lar^ offlP o- tive, ,our future would be far *?52iiSS _ I «*ould 


ht would tend to increase Gross profit 
services offered to the 


should have thought in the 


lyuur repuri, utiuuei lj.# ■ — , — uve-.-our tutu re wouia oe tar k a mn cnitni a hbuuliu uayo u±uus“«. __ 

entry would reduce us from beef panies rely heavily ft* - more certain and raising further Sn^SL^Mriai^ b asn ^ ed i ong run that the property bond Sales Foods 

and butter to pork and max- nents. funds for expansion woSld prove on J“? ? ^ companies and .the Stock Ex- KovAooAs ... -TO 


\ trap 


funds for expansion would prove 
much easier, if based on in- 
creased profits. 

C. P Morton, 

C. P. Morton and Associates. 

142 , AritusrighUS, 

Harlow, Essex. 


The EEC is a market arraage- 
nent between Germany and 
Prance. K suits Italy, opening 
ier the doors towards develop- 
ment, and it offers security to 
Belgium and to the Netherlands. 
For Britain it is a trap. Saying 
;hat is not being anti-German or 
anti-French, least of all anti- 
European. The Common Market 
is not Europe, nor a manifesta- 
tion of European will. Its very 
origin and its subsequent history 
are witness to the lack of that 
will. There is no shared vision 
among the Six even to-day and 
there is none that a British 
Government can contribute. 


First, to the best of my know- rtWge could live in perfect VAT charged to 
ledge, the Stock Exchange has larmony together, hut this is customer -0 

only recently put its own house unlikely to happen if there is u 

in order by starting up proper ^ sniping between the two ei 

examination qualifications. From organisations. ^ 

what I have seen these are not * . . „ . But by juggling his prices, the 

likely to prove too arduous, in The JJJgJjL ft* grocer can increase his gross 
comparison with the traditional wouM rmmcil profit while bis customers pay 

professions who normally spend to “t up their own jornt comaart ^ ^ ^. clse loses; 

L m fnnr nnwavda m u» order to dictate _a strict code 


and butter to pork and mar- neots. funds for expansion would prove on _j nia nuesa companies and the Stock 

garine, 1 would suggest that his John Mortimer. ’• much easier, if ' based on in- First,, to the best of my know- Change could live in. pe' 

study is apt to explode in the Editor tv,,, EnKun*’ f- t wr o creased profits. te'lgev Stock Exchange has tannony together, hut. thl 

face of the EEC defender. W.C— only recently put its own house unUhelv 'to happen if thei 

Mr. Layton is the first English- ’ ^ 1 *■ Mon ® Q » in order by starting up proper ^ sniping between the 

man for some years to take em- _ Af - C. P. Morton and Associates. examination qualifications. From organisations, 

ployment in a high position with Ati gMflc -UI 242, ArftwrighW, wbat I have seen these are not J, nTnn i»rtv hond comm 

a power which wishes to absorb Harlow, Essex. Ukely to prove too arduous, in propertybondcoinp 

us; he should show his conscious- , *£^ — comparlaon with the traditional i^fnt cm 

“ f nt l roadeta KSTlS S SIS 

g. , a. stem. m Deficiency arssaa-aaa*--- 1 -MijaS 

SSj^A-* ftsssswss payments «s S « ™ 

No to Europe u lika calLing off sir.— I see that Mr. Prior through the lists of directors of j have n( ; connection with 

Qmall ■firniQ’ S* the day before. (October 20 page 8) recognises some of the properly and equity judividuai bond company. 

OiflilU 111 Ulo I’reci**^-. ^ w a matter of {ji al world grain prices have fal- bond companies. I see many of 

• »ersonal judgment A total com- j en year due to good harvests the older and respected pro- Selby. 

annrPIIPircinn ralu ne ° t, . f ? r ^ Bie I ? er 0 . ?* wor % throughout the world. He goes fessions represented, including Ardfem House,' 

**Jr P 1 .. an mdaBnite period, woi^d 00 t0 say that the price could lawyers, accountants, members By Lochgilphead, ArgylL 

Sir. — Although Mr. Jaw* require, m Mr. Heath s words, we y jj ave fallen to £17.00 or of the Chartered Insurance In- ■_ 

Towler (October 21) may p* 11 “ full-hearted consent £18.00 a ton in Britain had it stitute, members of the Char- 

feel that industry is being st^ m ‘ lh. face of the fua-heartea not been f or the controls on tered Institute of Secretaries. irATT iL- 

rollered into the Common JH arKct pVexsion of the British people min imum import prices that members of the Institute of V J. B.11Q IOC 

by, among others, the Cou feder ?' 160 per cent even in Mr. HMth s were introduced this year, Actuaries, and also members of • 

. n-!.!.L T_ J /here IS ennsriftieElCVl. this Shot-gun K fhaea pnntmk thp A ■ 1 


from four years upwards in m oruer xo a«*a«= » 
aeouirint* the reauisite oractical of conduct, and I hope that at 
Sd^hllSc^bSittS the same time they refrain from purchases Foods ... 

and scholastic abilities. telling the Stock Exchange Non-foods 160 

Second, be that as it may. Council about their own VAT invoiced 16 

the point is that in looking deficie ixcies. — 


No “o Europe is uxe raumg on sir,—! see that Mr. Prior through the lists of directors of T have n0 connection with any VAT paid to Excise 

US's wedding -the day before. (October 20 page 8) recognises some of the properly and equity individual bond company. Gross profit 

I’reciselyi It is a matter of {ii al world grain prices have fal- bond companies. I see many of 


Sir,— It was shown con- 
clusively when purchase tax was 
first introduced that -no new 
system of taxation can in- this 
country be based on trust by the 
revenue, and consequently, by 
reason of the fact that there 
were insufficient inspectors to 
examine traders’ books^r the 
majority of original licences 
issued to small traders were 
withdrawn. 

Perhaps this is one. of- the 
reasons why a wealth tax would 
not be administratively possible 
in this country os it Is in Sweden 
— there are not enough govern- 
ment valuers to challenge . tax- 
payers’ figures— not even in the 
Estate Duty Office. 

However, the introduction of 
VAT will in effect kill two birds 
— it will or. should relate taxa- 
tion to spending, which is not in 
itself a bad thing provided that ‘ 
necessities are not taxeil. J . 

And it should help to solve the 
unemployment problem so far 
as white collar staff are non- ; 
cemed, for thousands will be i 
needed to keep the extra records . 
required by every trader, big or ^ P 
small— to record the tax on > 
every transaction, and the i .** 
remainder will be recruited . by i v ! 
the Civil Service as inspectors | J L 
to investigate the books of the I 
multitudinous concerns whidi J 
will have to keep records. 

S. W. Penwill. | 


Si!Pk ! 


536, Salisbury House, 
London Wall , EC2. 


Sales Foods 

' Non-foods ... ISO 
VAT charged IS 


Coughing v. 


— _i!? noseblowing 


During this whole Great De- 
bate there has been one- true 
note only and that was the voice 
of dissent and of distaste of the 
majority' of the ordinary people 
of Britain. Let the Establishment 
beware to counsel and to guide 
and to decide against the in- 
stincts of their people. To-day's 
justifications may sound reason- 
able, to-morrow's judgment will 
be extremely bitter once the 
nation discovers that it cannot 
retrieve what has been thrown 
away for nothing through error 
of judgment on the part of those 
who were out of touch who mis- 
interpreted the trends of history, 


oy, among ouicrs, me — . i* v , , — ~ were muuuutcu nvLu<uic», duu diau uicuiuci^ ui « ma 

tion of British Industry. there r ^‘ constituency), this because of these controls the the Royal Institute of Chartered rnfnilor 

little doubt in my minrf tbal J,,* ““J®* 1 “ € . ca ^ ed price was about £21.00 a ton for Surveyors. This is not coanting IClrtilCI The absurd and unintended 

au-rsa M “isx a« wsssjss *^2 . — ~ « « *s; =z 


Britain’s entry. ot «,ti!p * w - E - 

W e°publ C Uhe"r®U S °^Sm ** W °° <ign " lge A ° m Me 

survey Into ho-f Bribsh.n 1 ^ 


ic most nennle. are caving more sundry others., i nna it naru to «**«• UUL « v* 

tiiS SeHeS to^upport anon- believe that the SEC could pos- vidua! item is cheapest (as the be free of tax while reducing 

sihlv be suceestinE that neoole commercial buyer is- always the, price of non-foods which are 


survey iuiu uu- — . *».. . tnan tney neea to support a non- 

facturing lnds^ JJ t0 . A rpdllCtlOII lfl competitive agricultural system, sibly be suggwting that people 
gineering sec» r ICUUvlIUlI III ^ hp rieficiencv oavments who have had to prove their 


deficiency payments 


assumed to), but where the to be taxed. 


Sir,— Let us get this nose- 
blowing business right back 
where it belongs— in the jungle. 
The Sourish of a lawn handkeiN 
chief or a well-timed clearing of 
the throat has heralded many & 
company's return to liquidity. 

But what chairman has eve- 
forced the issue with a blow of 
the nose. Your decision maker* 
are formed of subtler stuff— its 
the cough for them. Blowing 
your own trumpet, yesi ywr 
nose, never. 


benefit fro™ article— Unparalleled inefficient farmer. The present of their own institutes, wou a fore, the grocer is not concerned percentage or purenases wmen 

cent ff lhe the Drosiierity (October 21) worries system means our food costs in any way do anything likely to fix a margin for each item -bears VAT; and to ignore the 

.irnulif hP worse on, WQlie tue p op ,, .1,,- tn +V.a mtantinnalla micload tho thn Vl fntf onct-c nnd mnrlrjin fnr nnrflMl 1 PStP- 


would be WJJ.JJJ*/ jjyUoJ m e Jnd should worry aU of us, more than it need, due to the to intentionally mislead the to cover the handling costs and mark-up for particular cate- 
remjind^^™»« *®® ■* *“ particularly as it -is most prb£ import controls, so that the investing public. profit sought for that particular gories. • The total gross profit 


profit sought for that particular gories. • The total gross profit 


P..B. Harris. - 
211 , Cannon Lane, 
Pinner, Middlesex. 


Radio 


Racine 


Music studios get 


• Indicates programme In black 
and white. 


10.40 News on 2 
10.45 Late Night Line-up 


•OJW Katie Stewart Cooks. *1135 Passing! 
through Sweden. XXJSB Evening Prayers. 


£6. 7m. U.S. order 


Electronic Music Studios JL on- 
don) is to supply 516m. worth 
(about £6.7m.) of EMS electronic 
music equipment to the United 
States. 

The contract wfll rui L for 
next ten years and has been con- 
cluded with Cornish ;*£**»** 
port. Conn, and Electronic Studios, 
Amherst, Mass. 

Further contracts of about 017m- 
each (£7.1m.) arc soon to be con- 
cluded with Cold Une Electronics. 


Theodore Presser, Pennsylvania: 
Sarkes Taman, Indiana; and Earl 
Matzkia Associates, Chicago. The 
contracts will be for the supply 
of EMS electronic equipment for 
various industrial applications. 

To allow further expansion EMS 
has opened offices in New York 
under the name Electronic Music 
Studios of England Inc. The opera- 
tion there will be directed by Mr. 
Robin Leach. EMS l London ) says 
it expects to double its first year's 
turnover of £100,000. 


F.T. CROSSWORD PUZZLE NO. 1,701 


BBC 1 

9.38 sum. For Schools, Colleges. 
*12.00 Hardy Heating Co. Ltd. 
12.50 p.m. A Chance to Meet 
Richard Ingrams. 120 On the 
Farm: Watch with Mother. 1.45 
News. *2.05 For Schools, Colleges. 
*4.10 Design Education. 4-35 
Adventures of Parsley. 4.40 
Jackanory. 4-55 Blue Peter. 5.20 
The Witch’s Daughter, part 4. 
5.44 Magic Roundabout. 

5.50 News 

6.00 London This Week 
6.20 Entertaining with Kerr 
6.45 Ask the Family 

74)5 Z Cars 

720 Now. Take My Wife . . . 
starring Sheila Hancock, 
Donald Houston and Liz 
Edmiston 

8.00 Panorama 

9.00 Nine O'clock News 
9J2Q The Troubleshooters 


LONDON 


10.10 Steptoe and Son 
10.40 24 Hours 



10.40 24 Hours 
*11.15 Road Sense 

All Regions as BBC 1 except at 
the following times: — 

Wales— 1 *150-145 p.m. Ar Lin 
Mam. *6.00-6.20 Wales To-day. 
•G.45-7.05 HeddiW. '7JO-8.00 Fo A 
Fc. 

Scotland — *S.WW20 pjil Report- 
ing Scotland. 10.10-10.40 Castles 
in the Air. ll.15-ll.45 Who are the 
Scots? *11.45 Scottish News Head- 
lines. 

Northern Ireland — *6.00-520 pjn. 
Scene Around Six. *11.42 Northern 
Ireland News Headlines. 

England. — '’6-00-6-20 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
l from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South West (from Plymouth). 


1020 a-m. and 1.40 pjn. Schools 
Programmes. 2.33 The Communi- 
cators. *3.00 Country Visit 3.10 
Judo. 3.40 The Adventures of 
Rupert Bear. *3.55 Peyton Place. 
425 Tea Break. 425 Lost in Space. 

5.50 News from ITN 

6.00 To-day 

620 Crossroads 

6.40 David Nixon's Magic Box 

720 Coronation Street 

8JW World in Action 

820 Lollipop Loves Mr. Mole 

9.00 The Rivals of Sherlock 
Holmes 

10.00 News at Ten 
*1020 The X Film: “The Fiends," 
starring Simone Signoret 

1225 a. m. Maverick Theologian: 
Hugh Kay talks to Hans 
Kung, Professor of Theology 
at Tubingen University in 
West Germany 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

*335 pjn. Kittle Stewart Cooks, a JO 
Carum Time. *42S Ansi la Newsroom. 
430 Tbs Roto per Room. 4J5 Flipper. 525 
Frecwbceters. 400 About Anglia. 1830 
Probe- U.05 The Champions. 1X28 
Reflection. 


GRANADA 

328 pjn. Searching Yooth. SJB News, 
followed by Peyton Place. 440 Anita in 
Jumbleland. 420 Snperaar. 525 Free- 
wheelers. 620 Nowaday. 625 Nanay and 
the Professor. U20 University Challenge. 
*11.08 The Winners. 


Don’t Weaken at i. To : day 


HTV 

3A5 rum. Women Only. 4J5 Tlnkertaln- 
ment. -*430 Robin Road. 5 jm Sky 
Hawks. 520 Free wheelers. 621 Report 
West 6 JZ Report Wales. *1030 imb 
Night C inem a; " The Big Hear," ararring 
Glenn Ford, Gloria Graham e and Lee 
Marvin. • 

SCOTTISH 

235 p.m. Faces o( Power— Golln Morris. 
Lord Hailaham. 325 Interval. . . 330 
Origami. 3-45 Castle Haven. A2Q Date- 
line: Early. 425 Charlie Brown. 525 
Freewheel era. 6.00 Dateline: Monday. 
62D The Plintstnnas. 11130 University 
Challenge. XL8D Late Call- U25 
SorvlvaL 

SOUTHERN 

320 p-Ru Yoga For Health. 33S To- 
morrow's Horoscope. 338 Women Today. 
420 Honsepany. *428 Time Gallops On. 
430 The Best Of Lucy. 425 Voyage u> 
the Bottom of the Sea. 620 Day By Day. 
1030 The Persecuted Forest 1125 The 
Bold Ones. 1220 turn. Southern News 
Em a. ____ 

TYNE TEES 


Wye 


by DARE WIGAN 


PARLIAMENTARY BUSINESS- . 

Moose of Commons: Third day of debate 
on the U.K. and the European Cose-., 
ni unities. 

THE CHANNEL BRIDGE, meethg Mj 
debate organised by the Channel Tam 
Association, at Caxton HalL S.W.. Tab.. 
A list of to-day's Company MeeUnp as 
be found in the Week's FfnsncM Dtm 
on Page 8. 


A TV MIDLANDS 


328 p.m. Tana for Health. 335 
Tomorrow's Horoscope. 3^0 Women 
Today. 420 Nanny and the Professor. 
4140 Origami. 425 Lost hi Space. 620 
ATV Today indodhut Today's MP. 1030 
University Challenge. .. 1130 AQ Oar 
Yesterdays. 

BORDER 

3j 40 P.m. Farmhouse Kitchen. *4J» 
Border N^ws Headlines. 420 Nanay and 
the Professor. &40 Origami 425 PI pot 
Lennswkins. 520 Freewheelera. *6J» 
Border News . and LooJearonnd. 625 
University Challenge. 1030 The Avengers. 
1X25 The Odd Couple. *3127 Border 
News Summary. 


235 pan. Portugal— Dream of Empire. 
225 interval 320 Pled Piper. *325 
play With a Purpose. 320 Yoga for 
Health. 420 Nonh East Newsroom. 425 
Cooking Pricewlse. 440 Anita In Jumble- 
land. 425 Stdppy. 520 The Free- 
Wheel era. 428 Today at Six. 6J0 Love 
American Style. 1030 Face the Press. 
1120 The Prisoner. U25 Late News 
Extra. 1220 a-m. Yours Faithfully. 


ULSTER 

420 pan. Yoga for Health. *430 
Romper Room. *420 Ulster News Head- 
lines. 4J5 Adventures of Scaspray. 520 
Freewheels rs. *620 UTV Reports. 625 
F Troop. *2030 Monday Night with the 
Rev. Hugh Murphy. C. C. Portxnah. 
*1035 Monday Movie: " Strangers on a 
Train " starring Faricr Granger, Robert. 
Walker ami Ruth Ronuui. 


llo!2 Regional News Headlines. 


BBC 2 


11.00 ajoi. Play School 
*625 p.m. Open University, Social 
Sciences 


CHANNEL 

425 p.m. Anita in Jumbleland. 428 
Puffin's Birthday Greetings. 425 Yoga for 
Health. 420 Bn* boy. 525 Fzcewheelezs. 
620 Channel News and What's On Where. 
625 Flinutonc. 1032 University Challenge. 
1123 TbQ Aveneera. 1X25 Nows and 
Weather In French. 


WESTWARD 

325 non. The Gus Boaeytnm Show. 
425 Anita in Jumbleland. 420 Westward. 
News Headlines. 422 Yoga for Health. 
420 Bnsbboy. 525 Froewheelers. *620 
Westward Diary. *620 Sports Desk. 
1030 University Challenge. 1029 West- 
ward Late News. TUB The Avengers. 
.1126 Faith For Life. 


"7.10 Dressmaking, part 4 
7.30 News 


X 

isporf^ 


ACROSS 

speculators abroad. 


DOWN 


8.00 The Best of High Chaparral 
820 Call My Bluff 
820 Horizon 

10.10 Thirty-Minute Theatre 


GRAMPIAN 

*328 pjn. Grampian News Headlines. 
323 Cartoon Ttmc. 320 The Adventures 
of Rupert Bear. 325 Yoga for Health. 425 
Tea Break. 425 Land ef the Glams. *620 
Grampian News. *625 Country Focus. 625 
Cannon Time, lajo University Challenge. 


YORKSHIRE 

234 p^n. Pnrtngnl —Dream of Emp ire . 
320 ITs Fun to be Fooled. *325 Yon and 
Your Child. 335 Yoga tar Health. AOS 
Calendar News. *428 Katte Stewart 
cooks. 428 Anita in JumblelamL 425 
Skdspy. 520 Froewheelera. 620 Calendar. 
605 Branded. *1030 Edgar Wallace. 
1130 AS Our Yesterdays. 


IT IS many years since a stable 
housed such a wealth of good 
two-year-old colts as does 
Bernard van Cutsem’s at New- 
market. For instance, there Is 
Croumed Prince, winner of the 
Champagne and Dewhurst 
Stakes, which Is owned in part- 
nership by Mr. Frank McMahon, 
Mrs. “Mimi" van Cutsem and 
Lord .Rotherwick; Mrs. van 
Cutsem’s Sharpen Up. unbeaten 
In five races worth over £16,000, 
including the Hyperion, Seaton 
Delaval and Middle Park 
Stakes; and High Top, a colt by 
Derring-do, owned by a new- 
comer to racing, Sir Jules Thorn, 
who, on Saturday, won the 
Observer Gold Cup worth 08,385 
decisively by three-quarters of a 
length from Steel Pulse, with 
Pentland Firth, two lengths 
away third, ahead of the Irish- 
trained. Boucher. 

In addition, van Cutsem has 
been successful with a host of 
others, several of which, judged 
on breeding, may have to be- 
reckoned with in next season's 
classics. However, enviable 
though bis - position is. there 
lurks at Warren Place, Yaroslav, 
a half-brother (by the 1964 
Derby winner Santa Claus) to 
Alt esse RoyaJe, which, on his 
first appearance on a race- 
course at Newbury In August, 
defeated High Top by half a 
length, and who later won the 
Royal Lodge Stakes at Ascot In 
spite of runnig wide on the bend 
■into the straight Noel Marl ess 
makes no secret of the fgtet that 


he considers Yaroslav a colt of 
exceptional promise. 

At Newbury, on Saturday, 
there was an exciting duel 
between Into View and Spanish 
Steps for the Hermitage Chase, 
in which Into View got up to 
win in the last stride after it 
had looked as though Spanish 
Steps had the measure of him. 
Border Mash, the third member 
of the party, who had not been 
out since he pulled up lame in 
a sponsored race at Ascot last 
December, ran well for a long 
way, and. provided he remains 
sound, will also have to be con- 
sidered in the coming months. 

At Nottingham this afternoon, 
Lining Free is a suggestion for 
Division I of the Woodborough 
Maiden Plate (3-30). And down 
at Wye, Don’t Weaken, twice a 
winner over course and distance 
in his younger days, should set 
his opponents a good gallop in 
the East Kent Handicap Chase 
(2.15). 

SELECTIONS 


CARTRANSPORT 
TO DISTRIBUTE . . 
CHRYSLER CARS 


A three-year contract for ftel; 
distribution of domestic ■vehicles vp 1 
throughout Britain haS been^'t 
awarded by Chrysler, UK. to 
Cartransport (BRS) .of CovaiW- ^ 

■ Estimated to be worth betwwj 
£5m. and £6nL, the OTntractstarts 
on January I, 1972, and' will oe.’ - . 
operated as a separate diraloa «. v. 
the company. 


Sew Dn ; * 


Cartransport (BRS), tba,®*** ^ 
car delivery company -Of 
National Freight Corporation,*^:. ... 
absorb the car delivery tfnni ag ; - . 
Mortons (BRS), which has-Mf-..:: 
the contract for the . last 'tW.,. ' 
years. •- • 

“This will make the coaBBffi-./ 
probably the largest car transj*^:.;. *_ 
ing organisation in the • . 
serving the majority of m»°”**:.. ■' 
turers and importers, 1 * a 3po**“ r :.- ' 
man said. - 


. Nottingham " 

L30 — Speedy Money 

2.00— Personal Question 
2 J30 — Hop Pocket 

3.00— Saffron Hill 
3 JO — Living Free 
400— Pol Na Chree 
130 — Exstream 

5.00 — Donnybrook ; 

Wye 

2J.5 — Don’t Weaken** 
3-45 — Crumlin 
4.15 — Smoke Ring* 


MORE JOBS FOR 
ACCOUNTANTS V! 


Demand for accountant 
finance staff is 41 .per cent. WOT: : 
than in September, lQG9i . 
ing to Reed Executive (SdfiOT^ 
The employment .group ***“ 
this figure on samples ' 

than 60 media advertising V9* . 


industry and comment 
salaries of over £2jW0. -v 


ART GALLERIES 


COLN AGIO'S 
14. Old Bond StrMt. W.l. 


Support speculators anroaa 

Halt Wore Id gets dear (6) 
Splendid dub for racing (S) 
Mean to be thin (6) 

Emerson; somehow pet 
with it (ft) . 

Frightful. point. in lake (5) 
Health resort offers Pole some 
bridge (4) 

Servant causing a lot of 
trouble (7) 

Lucerne cropping up in 
America (7) 

Eminent drunk (4) 

Novelist able to survive an 
attack by Frost (51 
Never never use words a child 
can understand (4, 5l 
Hound masters on account of 
beliefs iG) 

■■ Be thou — but by no 
means vulgar" Hamlet (S) 
Chemical enables drug to 
grow on tree (61 
Sources of surprise (4. 4) 


1 A great girl for crime (6) 

2 A space to which old Bob 
skips (6) 

3 Woman in stitches has to 
refuse pipe (5) 

4 Moreish and quite perfect (7) 

6 Characteristic of what sounds 
like host's job (3, 7) 

7 Can pears be cooked with 
sweetbread ? (8) 

8 Repeated battery keeping 

criminals in comfort (3, 5) 

11 Girl has to go to city in truth 
(41 

15 Wonderful period when one 
had lots of dates (5. 4) 

17 Finished high and dry (6, 2) 

18 Terror caused by a very noisy 
fair (S) 

20 Cough requiring attention (4) 

21 Landlord needs, time to 

arrange personal security (7) 

22 Mind you hear a modem 
novelist . . . (6) 

23 . . . belonging to the stars (6) 

25 In case of torment (5) 


RADIO 1 

Time chccKs. np-to-the-mlmtte traffic 
re peris am News summaries at 520 a-m., 
620 . 620. ihvn every boar an ih« bull- 
Mar until 230 p.m., 3.M, 3.30, 4.00, 
4-30. 5.30. 6 jJ 0. 620, 7.00, B.00. 11.00, 
13 midaJglu, i.oa a TO., aw. Weather a! 
532 a .in.. 6.02, 6.32. T22. U3, S22 pjdl, 
6.32. 7.02, 2.02 ajn. 

520 a-m. An Radio 3. . 7.00 Tony Black- 
burn. 320 Jimmy Young. 1120 Dare 
L« Travis. L00 J nhnni i- WalKcr. 322 
Tvrrr Wogan. 520 Whai's New. 620- 
1228 As Radio 2. Radio l on VKF and 
247SL betwwc 10 pjn. and 12 midnigtu. 
IQ. 00 Sounds or the TBs. 1220-222 a-m. 
As Radio 2. 


Tarbuck. 8J0 BID McCne says It's a 
Fine TtUns: to- Sing. 520 Cmnnry style. 
Radio 2 on 1200m. and 202m. only 
between 10 pjn. and 13 mldnlsbl (SOOm. 
KdlnborfOi. Clasaow. Dnadre and Aber- 
deen), U2Z Late NIrJm Extra t ’Deluding 
Sports Desk at 10.15). 1220 Midnight 

Newsroom. 222S a.n. Nisbr Ride. 220 
News. 


poroUon presents A Recital of Variations. 
930 The American Pioneer Tradition: 
Griffes. Ives, srampbone records. ID JO 
The Mane D' Arthur by Sir Rumu 
Malory. 2120 Jazz In Britain, a w -ieira 
summary. 


LOAN EXHIBITION OS 
DRAWINGS BY OLD MASTERS 
FROM THE COLLECTION OF 
MR. GEOFFREY GA7HORNE-HAROY 
Mondav to Friday, IQ a.m. to 5.30 pjh. 


The Exhibition will remain onen until 1 
Friday. 5th November. 1971. 


RADIO 4 


936m; YHF 


KAPLAN GALLERY. 6. Duke Street. St. ! 
James's. S.W.I. MICHEL COLLE (1 872- 
1949). First London Exhibition. Man- 

Fri. 10-6. Sms. 10-1. . ! 


RADIO 3 lWm, 464m; VHF 


RADIO 2 1.506m; VHF 

News smtunaries at 5J0 SJO.. 6.00. 
6.30 i VHF and 247m. I. 7.00, 720. 8.00. 
then ■-■very hour on the hour until 3.00 
p.m. 3JW. 4.00, 420. 5.00. 520. 620. 6.38. 
7.00. S.W. 10.00 CL59am.>. 11.00, 12 mld> 
niSfat. I.W a.m., 2JG- WcaUnu- at 622 
am., E.OS, KJ2, 7.02, 722, S.02. 0.02, 
3,32 B.ro-. tn. 72 2. i02 ajn. 

530 ajn. .’lews. 532 Brea Hast special 
f?,27 Racm» Enlletuu. XSS Pause tar 
Ttmusht. 622 Pete Murray's Open 
Rouse. U22 UonuDK Story. 1125 
Wanroncrs* WUfc. IL30 Tony Brandon: 
wonts and music. 2.02 p.hl Woman's 
Itour. 5.02 Terry Wosaa. 435 WasfltRwrs' 
WaQe- 433 Sam Costa— music rntd song- 
6.02 AHjnsE Time. 638 Snorts Desk, 723 
After Seven: .WcbaH ftirWmm: enter- 
tjinm pnr tn words and music. 622 jimmy 


The solution of last Saturday's prize puzzle will be published 
with names of winners next Saturday. 


720 a-m. KcwS, 7 JS Morning Concert; 
Boyce, Ante, Arison, J. C. Bach, Rossini, 
Soohr, Deb assy, gramophone records. 620 
News. 425 This week's composer; Bach 
on sraraobtoa? records. 925 Talking 
About Music. ltLU Orchestral Concert: 
Mozart. Beethoven, gramophone records. 
11.15 Oboe and Piano recital: Gordon- 
Jacob. Leone SinjgsgUo. 1125 Orchestral 
Concern: Stravinsky, Bach, Brahms. 126 
News. 125 BBC Lunchtime Concert: 
Cost), Momnvortil. Car all L 225 Showcase; 
Panuftiilt. Mozart, Bartoft. 3JB Chamber 
Concert: Moran, Zsolt Onrita, Leo Weiner. 
420 Pled Piper. 428 Music from Czecho- 
slovakia. 520 Westminster Cathedral 
Summer series: Organ - redial, Alain 
DuruBe. 525 Bandstand, 625 Concert 
Calendar. 625 Programme News and 
Stock Market renosL 62MJ0 Study on 3: 
628 Vlemc dc par0»re, part 4. 720 

Amid, boon* sera* 720-7-39 VHP Open 
University: Am 36. 720 Weber and 

Mozart concert. US Ideology and science. 
820 international Concert Season of the 
European Broadcasting Union on who*-:- 
behalf The Canadian Broadcasting Cor- 


62S sum. Neva summary. 627 Farm Lor I 
Week. 6 jS Prayer for. the day. &50 
ResHmal news, weather and preview. 720- ! 
825 Today; magaalnf. The News. 720 
To-day's Papers. 7 25 Thought for the day. 
720 Weather, preview and nows. 82o ! 
News and more of Today. 128 To-day's 
Papers. 8J6 John Ebdon contbmes bis 
Investigation of the BBC Sound Archives. . 
820 News. W5 Start the week with 
Richard Baker. 9JKBU5 For Schools. 
10J5 Dally Service. 103002.90 For 
schools. 1228 Yon and Yours. 1235 pan. 
Desert island Discs. 1225 Weather, pro- 
view and news. 120 The World at One. 
130 Tbo Archers. 125 Lteten with Mother. 
220320 For schools. 320 Afternoon 
Theatre. 435 Mr. Aaqulth's Daughter: 
Lady Violet Bonham Carter. 42B Story 
Ttmc. 520 PM: News magazine. 520 
Regtonal news, weather and preview. 620 
N«V5. 425 The Secret Life of Kenneth 
WlUliims. 625 The' Archers. 720 News 
Desk. 730 My Word! 8.00 Johnny's 
Jaunt In the Padflc: Johnny Morris goes 
Island -bopping across the Phase ocean , 
part 5. 830 Sam Slade is missing; play. . 
9J» Weather. 1820 Tho World Tonight. 
1025 Today in Parliament. 1120 A Book ' 
at Bed tune. U35 News. U3l Market 
Trends. ! 


LEONARD KOETSER GALLERY. 13. Duke 
Street. St. James 'a 81-9 30 9343. Autumn 
Exhibition ot Fine Old* Master Paintings. 
8th October>30tb November. DaJlr 10- 
6 P-m. Sats. 10-1 p.m. 



MARLBOROUGH PINE ART, B. Albemarle 
Street W.t Bm NkhoiMn new reflefo. 
□airy 10-5.30. Saturdavs 10-12^0. Until 
CJc toner 30th. 


ROLAND BROWSE & DELBanCO. IQ. 
Cork Street. W.l. PAUL KLEE — 60 
watercoloum on IBM. Daily 10-3.30. 
Sats, 10-1.00. 




CLUBS 


EYE. All-in Dinner mi !i carte from 9. 
Lavish FfoenshOwS In 2 parts 10.50 and 
1-- 01 -71* .0557- 1B9. Recent St. w.l . 


MURRAY'S CABARET. Dine from JML 
World renowned Ploorfihows 10-15 and 
1.15. tier. 4623. Beak Street. W.l. , 


I# 


a,. 


EXHIBITIONS 


THE SLADE TRADITION 
1871-1921 

A Centenary Contribution at 
„ THE FINE ART SCC1E7T 
148. New Bond sl— until 5 November. : 


« 








Covent Gardeii ; ; 

Dances and Rite 

by CLEMENT CRISP . 

Dances at a Gathering, which honours of the male dancing at 
formed the first half of Thurs* this performance), and brings 
day's programme at the Opera off her customary solo £tude 
House, really defeats criticism, with delicious wit, hut also 
If you have seen it, no words dances the girl ' whom none of 
of mine are seeded to tell you the boys will partner, with 
that it Is well-nigh perfect; if a charming insouciance. But 
you have not seen -it, no words praise to everyone In the cast, 
of mine, alas, can convey, the for dancing that was elegant, 
delight and heart-stirring ; joy spirited and eloquent, 
that. Jerome. Robbins has If I have singled out Miss 
created from eighteen, piano Mason, it is because she also 
pieces by Chopin and ten appeared as the Chosen Malden 
dancers. It is, on its simplest In a revival of MacMillan’s Rite 
terms, a ballet about people of Spring which completed the 
dancing, singly and together; double bill. The revival is all 
through these dances,: and the more welcome jrinee it effeo- 
through their cunning juxtapo* tively wipes from the memory 
sition, Robbins tells us about the nasty traces left by Bdjart’s 
the splendours of classic danc- version that we saw this summer- 
mg, about the pleasures of MacMillan’s original and moving 
lovers' encounters, about the realisation of the score needs no 
nicest sort of rivalries, about further commendation from me: 
love and flirtation and showing it dominates by its Imaginative 
off, and he hints at sorrows, and force and the untiring resource 1 
nostalgia for another time and of its imagery. Miss Mason, of 
another place, - course, is nothing short of' 

But commentary la useless; magnificent in the role that she | 
' you have to experience this created and which she dances 
lovely ballet, - and see — among with a combination of grandeur 
many other -things — how Robbins and frenzied terror -that is out- 
has mirrored so much of standing. She has the rare 
Chopin’s personality - In the ability to suggest — as certain 
dances, so that the decorative great oriental dancers can — the 
manner of Chopin’s pianlsm is fact of divine possession; .trans- 
reflected in the academic tech- cending her mortal state, she ln- 
Dique, and how the composer’s caraates the tribe’s hopes for the 
deeper qualities (his Polish- continued fertility of the earth, 
ness, his in-bom feeling for the and by the weight of her pre- 
mazurka. if you like) colours sence she conveys exactly the 
and gives the dances their true virgin's role as totem and vessel 
identity. But enough said — for the gods' intervention. It is 
save to report that Thursday's a unique and thrilling perforin- 
cast was splendid and stellar, ance. a 
and that certain changes in the And as If to prove the validity 
sharing o f th e dances were en- of MacMillan’s version, a picture 
tirely effective. Monica Mason, in -a Sunday newspaper the other 
for example, not only glitters week showed a snaking line of 
through the "anything you can Bavenda tribeswomen from the 
do. I can do better " duet with Transvaal in a fertility dance 
Michael Coleman (who, for my that might have come from thiq 
money, handsomely stole the production of Rite. 


Playhouse, Nottingham 


Rosencrantz and Guildenstem 
Arc Dead ^ ®. a. young 




SPORT: SOCCER... RUGBY... TENNIS 


Brilliant Derby put 
Arsenal in the shade 

BY TREVOR BAILEY 

i 

DERBY COUNTY gained promo- It was taken by O’Hare from a Derby County are clear! 
tion in 196S-69 with a cultured .perfectly placed ground cross by good, talented team and with 
and well-above-average team so Gemmill, who had overlapped addition of perhaps one fon 
that it came as no real surprise down the left wing and, unlike and another Gemmill in mid 
that they were immediately able bo many who use this particular might develop into a great 
to establish themselves among ploy, does possess a left foot. With the present playing 
the elite and are now seriously Much against the run of play they will probably finish big 
challenging for major honours. Arsenal equalised, when Graham the First Division, but not at 
Having suffered their first beaded home a corner, the out- top. 
defeat .this season from Manches- C ome of their second genuine Because they are suer 
ter. United the previous week attack of the afternoon capable footballing combina 

they surged back on Saturday j„ sf before half-time the they are not helped by a pla. 

to beat Arsenal rather more ^Xious HeSor fell surface which, even at this < 

convincingly than a two goals to e i oquent i y enough in the penalty paratively early stage, 1 c. 
one score line might suggest L-ea to con vi nee I he referee that Much to be desired. This 
; r D L 0C l “S £ f spot SreaSEE “ illustrated with one rem 

were forced to clear off the line wh _ had heon unlucklv able dnbhie by Hector wher 

^r.T U ?. n „u»h ,0 ;i.nFS?i^ Cr S loll™ dSk! ‘1 e°P> »7« h »» 

created enough confusion ip scopo( j r rom {>.. SD0 , bouncing ball in addition to 

their opponets defence and suffi- scorca me spoi. apnosition 

cient scoring chances for them- se f ond hSf Derby^itiniedto Their expensive acquisit 
selves to have won in the man- L JjTf Arsenal who Colin Todd, had a quiet afterr 

d£«£d lr superiority ^ because Arsenal mounted so 


if difficult tn this one could be forgiven for wonder- attacks. His ball distribu 

!} ins Whether Mr. Hall, the man was near perfection, terns » 


The Place 

Subject to Fits 


was the same Arsenal whose ^ih ^e wh ^e had eve? Curate a^d imuti^c. ° 

rSSt thw'Tonld SSS revive? a coSyaf the nevTS- As a result of McFarland's 

their tffumnh of t!e Drsvfous Btructions lo referees. Inwards his left fool Todd p 

JeSSn. Previous Thg resuJt was that ^ home on his rishIhand side at ce» 

Their troubles started in mid- side either began to tire, or back. His class is so nbv, 

field where George contributed rather more probably began to that it can merely be a matte 

little eL«ot th? odd MnecS be worried by the knowledge time before be becomes a rep 

sarv ’foul and Kelly was so in- that DQe mistake could lead to member of the England team 

effective that the speedy recall Arsenal stealing an undeserved At the moment for Derby 

of Storey appears essential. point, somthing which has fills the Bobhy Moore spot. 

The outcome was .that their occurred rather too often to them he is also a highly efficient 

forwards were badly serviced this season. back and I have a hunch 

and their back creaked omin- .In an effort to equalise, the could do a fine job for Engl 
Peter McEnery and lota McEnery ously under pressure, with visitors transferred Graham, in the role, once filled by No 

O’Hare repeatedly beating their one genuinely creative Stiles, as the defensive mem 

• . . ^ ,, , ^ ^ Roberts both in the air and on player, up front to join their of the midfield trio. 

“We do on stage things that starting a scene or two, advising and Tweedledeeaet but they are ^ twin centre forwards and pro- In the closing stages the 

are supposed to happen off," the prince. beautifully at one as they bat the ^he best football of the match ceeded to pump hopeful long year-old Powell replaced 

says the Player in Tom Stop- Peter Wood— most welcome ping-pong dialogue at each other, in ^ open j n g thirty min- balls down the middle, hardly injured Webster and the way 

■ “ " V_ 1 _ AL _ - .4- Ihia ' I'h Arrt 1 C OlCfl Q norfftl III OrtPO hit m B m 0 .mm a. I _ 9 m ! - 1 • t -- J* A . • . a J J _ l! - 


^ I 1 r m f T/A ff 4 ITri . ^ •_ ■'V 4 *- — “ r "?ir . 77 jV ” CUIV uui UJCU wa, r IflJUUgU LUC XII iwia IWU a niuincte a muiuaii vi 4ii» 

Lj II I llClyl | I 1 ■' || V scene from Hamlet is played, square platform set at 45 in the its grace and humour. Gunners' defence and eventually heart and determination which maturity which surely indies 

xvu when it has the eponymous middle of the stage, in the far It s interesting to compare this were awarded w ith a goal. still counts in football. an exciting future, 

couple in iL Usually this is corner of which a two-armed play with Robert Montgomery's 

hv R A YOTTNCt faithful to Shakespeare, hut not gibbet marks the dimensions of Subject to Fits at The Place. 

uy . rv , i UU1,VJ always. Hamlet must act what an imaginary chamber while Both are young men’s reactions 

_ . — __ „ . . , , Ophelia describes him doing colourful scenery is projected on to universally-known originals, IT 7 1 -1 A J| _ A ifl _ 

Robert Montgomery wrote Natasha stealing in beside them; when he came to her as she was to a broken -surfaced white back- and both require a pretty Vw Aid) 111 I ill >| v TPITIGPFC 1 1 Cl ff* i 

Subject to Fits while a student Myshkin’s spectacular fall from sewing in her closet, and “ To be cloth. In the third act, the intimate knowledge of the t T VJUjlt JUHJJLUMJlV'lff ftiJ 1/V'JJUliJV'Jl lj Ajld-A. 1 
a i i 1 c 9 mes . t0 08 ^ 8 flve-foot-high platform of Leo or not to be” is done in mime, platform expands into the ship originals for full enjoyment. The “*■ 

the BSCs production via an off- Yoshimura’s abstract set And (A. A. Milne once proposed this on which Hamlet is exiled to difference is that Subject to Fits 

Broadway presentation by the the final scene, with Myshkin but dismissed it as too hard. England and on which Rosen- seems to me to have nothing to BY PETER ROBBINS 

New York Shakespeare Festival boxed up in a glassy plastic “The insolence of office and crantz and Guildenstem sail, say about Dostoevskv or about 

Public Theatre. It consists of a cube, his voice faintly calling the spurns," he instanced, still bewildered, to their doom. The Idiot, whereas Rosencrantz 


Welsh humbled as tempers flar 


BY PETER ROBBINS 


Idiot . . . 


“ neither ariontotlnn , *1 ' JOetWeett luc UiarKEn IXOIU ^ Clti uauwcuj U1K gUiUK ircgdu w lui A low UI OUMei HUM DUUUUIUO IQ landing IDE C rCUUU lOrWBl 

tion nor franVitrinn g t *** * ^ buU * Shakespeare, Mr. Stoppard fills paratively positive Guildeustern see a series of virtuoso varia- civiUsed entente it certainly (both Beziers) and Boffelli. As peeling from the line out. 

to Fits ■ rMBfuifw tn TV rhe P J aymg, too. Is admirable; in the lives of these attendant and his brother John the tions. but no development; in ended with markedly less .cor- Vaquerin and Martin were also Davies the scrum half play 
Idiot entirely original — John Kane’s boiler-suited lords, sent for by the King as his querulous Rosencrantz (to be Rosencrantz and Guildenstem diality. from Beziers it was easy to see bravely never shrinking fr< 

smackine of The Mint dream- ^^hkin and Julian Glover's nephew’s best friends and more certain of their ^identities we’re enabled to study the Both sides lost tempers from how France achieved a unity of the giving and taking of ha 

inc of The Idint but mnstiv saturnine Rogozhin make one callously sent to their death by than they are themselves). They familiar principals frpm a new the moment in the second half purpose and expression. The pack physical contact but not surpr 

taking off wh ereTh* Idiot drove long t0 them 80 a more the disillusioned Hamlet, in the don’t employ their con- angle, and we go back to Hamlet when Martin the French prop was the centre of the effort but ingly be was not complete 
it" serious version. Paul Hardwick intervals of swelling a progress, sanquinity to do a Tweedledum- refreshed. went off to be replaced by Bies- within it there was the hard core accurate under the heavy pr 

i if. ♦>,!„ aB the old General living on his cas. Both teams well deserved of the Beziers quartet. sure. 

i luuugm it worm quouugmis /.iiil.. tu., r — — — — — ■ — 1 — . — — ^ “T*-* +itlo„ -, n : * 


is to wonder what Mr. Mont- ® n v iS a ? e ?^ b ¥ > l y ENT 

g ornery thinks he’s doing. It*s not, . JJjEgSSdSS 

in fact« half as original as he s Aglaya !□ a child s white adpda am dm v ft 

daims foritVaUbased on dress-these are vivid OPERA AND BALLET 

scenes' from the noveL They^re ’S^auSF**- 

treated as exercises in free asso- and don ^ they are only TooW,t 4 Tu S «' 7*so 

elation; one event may. give rise- Potformanccs of caricatures. . fidelio - 
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cas. Both teams well deserved of the Beziers quartet. sure- 

their aspirational “B” titles in Saisset was outstanding at the Nevertheless Bergiers in t 
the first half and the early part back of the line-out and in the centre made several insi 
of the second, but the disgrace- open the legerdemain of breaks and with Williams in t 
ful scenes later were emphatic- Ros^ignol and Vaquerin was line the link with Davies cc 
ally delta minus stuff. superb. Aguirre the scrum half stituted a real threat on the 1« 
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Was it coincidence that four followed carefully and used his wing. Unfortunately for Wal 
of the French pack were from position well except in the second the French defence never look< 
Beziers who were involved in a half, when he over-kicked, much pregnable, 
distasteful final .last May?. May- to the disgust of the crowd. Goumondie dropped a go 

be, but the whole point of this In all it was France's sheer very quickly then after : 
particular fixture will be lost if athleticism that so unruffled minutes Laprade kicked 
this conduct is to be the uonn. Wales and made them look penalty and Dubertrand scori 
A leading French writer, claim- ponderous. Then again France a try, thanks to uncanny suppo 
ing that France's system of destroyed Wales in 15 vivid by Boffelli and Buonom 
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me that imagination ran lower shows 


me tnat imagination ran lower shows us nothing about mal garde. a>* Mats available jm. . - 77 - 7 -. m77 Air dm bis dm 4 on™ a Id 
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first entry (Sara Kestelman in us nothing about the human con- 
funereal black, a figure from dition, except when its origins 
Charles Addams) when everyone poke through. AH we have to 
present re-enacts the scenes take away with us is that facile 
where they first heard her name dazzle, as if we had spent the 
mentioned; Myshkin and Rogo- evening listening to a pro- 
zhin playing at death in gramme of nothing but Liszt's 
Rogozhin’s do-it-yourself grave, opera transcriptions. 
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SADI'S ,'J’^ s „J, HEATR ^ h u R ^^ I .Kras- 5S5Li ,t lLS F V,CTOR, Niohti^Va:h ,nd 8 a 4 45 . 1317 - notion that we accept but do not to the French rather than simply penalty. 


Avenue <837 i672i _ This week 

Evas. 7-30. Mat, Sat. 2 30 

EL SALI 

AND HIS FLAMENCO COMPANY. 
Nov. 3 to S: Rohr Festival Three 
POLYTECHNIC OF CENTRAL L ONDO N 
In Smetana’s THE TWO WIDOWS, 


THEATRES 

WHEN WALLING THE. BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


MERMAIP aJB^BSfil Rest- ' a ah' 2835 IScT AN o Pr wH l frE° n °* actively pursue. moving it away. With the half-time score a 

Mutm? art! lo. Mar^n..?' tot 3.O.- ™ e Jfiiw-REL5H«w ,IT,! So it was in the first half that David was the most active of 24-6 a rout was in view but ir 

OTHELLO MAGIC OF THE MINSTRELS Laprade, the full back, came into all, both in attack and defence, stead of running, France bega; 
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AdvertiaeincDt is Issuefl incompliance with Hie Rcsnlatlcms of the Council of The Situ* Eseban;.?, T-andnn. for the pnrpose of glvir.R Inlonnatjon to the PflW ,c which ww5d°make^aw statement In this AdeamscmeiU 

onalbmty for the accuracy! ol the infonnanan given and confirm, bavins made an reasonable etmuines, that to the best of their knowledge and belief there ari no . 

mlsleadiiiB. 

Application has been made to the Connell of The Stock EAchansc. London, for perouusuon to deal In and for quotation lor the wire issued share capital of the Company. 


VERNON FASHION GROUP 


LIMITED 


{InrorjKTclat «» Enj!xnd lmdcr Ut Otmptmza J ei 194?) 


SHARE CAPITAL 

Issued and to be 
issued fully paid 

Authorised 

£200,000 Ordinary shares of lOp each 

At 15th October, 1871 the Company and its subsidiaries f 14 the Croup”) had outstanding bank wertraf ts jrf^lO S JBg o Mtf Mgi ” or'other rateriaT contingent 
neither the Company nor any of Its subsidiaries has outstanding any bank overdrafts, m ortgages, charges, hire purchase commitments, guarantees or outer m w 

liabilities. 


£150,000 


THIS ADVERTISEMENT IS ISSUED IN CONNECTION WITH A PLACING OF 630,000 ORDINARY SHARES OF lOp EACH AT 

47p PER SHARE BY 

STERNBERG, FLOWER & CO. 


BY EL5BETH GANGUIN- 

MR. YOSH1HIRO 1NAYAMA. 
president of both Japan Iron and 
Steel - Federation and Nippon 
Steel Corporation, confirmed at 
the week-end that the Japanese 
steel industry will curb steel 
exports to the U.K. and the EEC 
from next year. v 

Mr. JLnayazna made this .state- 
ment on his return to Tokyo 
from Toronto where he attended 
the annual meeting of the Inter- 
national Iron and Steel Institute. 
Talks on the question of restrict- 
ing shipments to the EEC and 
the UJv. were conducted by- top 
officials of Japan's six major 
steel mills' with -their U.K. and' 
EEC counterparts during, .the; 
Toronto meeting.' ' 

Steel shipments . from Japan 
to the UJv. more than tripled' 
during the first six months of 
this year to nearly 105.000 metric 
tons. While there is a severe 
recession in the consumption of 
steel everywhere, Japan has a 
particularly high surplus of steel 
production. . As a result, some 
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1ISTORY AND BUSINESS . ... 

Tbe Company was Incorporated In England on 9lh January. 1953 muter the 
ara e of Haver * Co. Loaned and ■■hangwi m name to Vc-mon Fashion Group 
ami ted. on 7lh September. ISH. , , . _ 

The business ot tbe Group is the retailing or ladles' and girls clothing. Tbc 
e tailing of ladles' clothing accounts for approximately 83 per cent, or the current 
.ales turnover <tf the Grout), and the retailing of girls' clothing accounts for the 

Thoearty business of the Company was confined to ladles' lingerie and separates. 
i The range was gradually extended to include all items of ladles' outer cloibing. and 
n 1368 do thine far girls aged between 3 and 13 was added to tbe range. Where 
ipaco allows, there are departments for Baris' doth log In the Group's shops. 

foamed lately on Its Incorporation, the Compsify started trading at two retan 
hops In North London. The Group now operates S3 retail shops. 24 of woien 
ire In the North of England and 15 in the Midlands. The remainder are in London 
1 :2) the Homo Counties 161 East Anglia ii» and Wales and the South West . iU. Of 
' he total number of shots now operaring 33 trade under the name of_ " Marilyn. 

L9 under tlie name 11 Vernons " and three under the name " Charts**. ■ 

The sales turnover of the Group for the year ended 7th January. 1969 was 
C653 2-17 i ladles' clothing fS37.4it6 and girls' clothing £13.1(411 and for ihu year ended 
ath January. 1970 was 1755,302 i ladles' clothing IRG.M9 and slris' clothing £61.833i 
ind for the period of approximately 13 months to 3 1st January, lh'l was £l.l49,i<> 
i ladles' clothing £1,013,013 and girls' clothing Q36.i64i. 

A distinctive and successful feature of Group policy Is the mono, 'act lire by A* 
Group under sub-contract, from materials purchased by the Group and supplied ro 
ihe sub-ctmrracinrs. of approximately 70 per cent. Of tile Group’s current requirements 
of finished rtnrhinp for resale, leaving only 30 per cent, or JLs requirements to he 
purchased from outside suppliers. This policy has evolved most satisfactorily 'over 
the last 13 years and. as a cost-reducing factor, has contributed substantially lo 
the growth and profitability of the Group. The design of the clothing manufactured 
under sub-contract is controlled and supervised by the Mercha n dis in g Director, 
Mr. Philip Vernon. . . 

All tbc finished goods manufactured for the Group or purchased from suppliers 
are for sale through the retail outlets of the Group. The Group does not rebr on 
' any one manufacturer or supplier for more than 10 per cent, of Its requirements of 
finished goods, and has no contracts with manufacturers or suppliers for any 
stipulated quantity of goods over any fixed period. This reflects not only the 
expansion and diversification of the range of goods sold which has taken place 
over the years, but also a policy ot maintaining maximum flexibility for the future. 

The manufacture, purchase and distribution of all goods sold by the Group are 
centrally controlled and organised from tbe Head Office and central warehouse of, 
the Group in London. The stock requirements of all Branches are notified to Head ; 
Office and the required stock is distributed in the Branches from the warehouse. 
There is at all tunes liaison between Head Office and the warehouse, and all outers 
to manufacturers and suppliers are placed by Head Office, so ensuring an efficient 
system of stock control. 

' MANAGEMENT AND STAFF 

Sidney Marks, who ts aged S3, has been associated with the Company as a 
principal shareholder and Director since May 1966 and was appointed Chairman in 
August 1971 Be Is also Chairman of M. Y. Dart Limited. He will serve as Chairman 
In a non-cxccutive capacity. 

Louis Vernon, who Is aged 49. was a founder of the Company and has been ils 
Chief Executive and principal shareholder since 1955. He was formally appointed 
Managing Director in August 1971. 

Morris Kleiner, who ts aged 33. Joined the Company In 1962 and was appalnti-d 
a Director In December 1968 and Financial Director in August 1971. 

Philip Harris Vernon, who Is aged 34. has had 7 years' experience In the ladles' 
and children's clothing trade and was appointed Merchandising Director in Augtpt 
1971. 

The Group has approximately 390 full-time employees and approximately 30 part- 
time employees. 

WORKING CAPITAL 

Having regard to the cash proceeds of the share Issue mentioned in paragraph t 
of tbc Stannary and General Inform a a an appearing below and available bank 
facilities, the Directors arc satisfied that the Group will have sufficient working capita] 
for Its present requirements. 

PR0FTTS, PROSPECTS AND DIVIDENDS 

The Report by Cerald EdcUnan A- Co., which Is set out helow. shuws the r.-.-i 
assets of Lbe Group at 31st January, 1971 and its trading record for the tec financial 
periods commencing sm January. IB6L It will he seen that in the lint rive of Dio*. 1 
years there were certain □ actuations In the Group profit. It will also be seen ihai 
tn the following two financial years ended 7th January. 19G7 and 7th January. item 
tbe Group Incurred losses. These losses were incurred durm? & period of adverse 
trading conditions which were experienced generally ihrou shout tins trade and 
coincided with a period during which tile Group incurred the expenses and dislocation 


1. Profits 

The profits of 
period sth January, 
were; — 

War: Period 
Ended 


the Group for the nine rears ended 7th January. 1970 and the j 
. 1979 to 31st January, 1971, arrived at on the basis stated below, ; 


Tib January, 
Tib January, 
7th January. 
7th January, 
7th January. 
7th January, 
Tib January. 
?Ui January. 
7th JiLnuary. 
31st January, 


1962 

196.1 

1964 

]9« 

1966 

1967 
106S 
IMS 
19711 
1971 



Depredation and 

DircrioTi' 

FjoRL'iLossi 

Turnover 

fimartiaation 

EmotaTruTits 

before Taxation 

in 

(2 • 

131 

14) 

£ 

£ 

f 

Z 

206.103 

5,397 

7343 

5.447 

212.1U6 

6.317 

8.024 

6.408 

26IJ117 

9,674 

7334 

7..S94 

385 J96 

11,802 

7.100 

32.711 

500.181 

15.334 

10.742 

13.093 

51&625 

16383 

4,130 

1 6.1761 

519.645 

15313 

9.540 

0.141) 

633.247 

14.213 

7,223 

31^02 

ias,5Q2 

13,682 

9,640 

47,560 

1,149,177 

22.083 

14.294 

H4W7 


Notes 

1. The profits, i losses » In column i4» above are arrived at before charging 
taxation, but after chanting all working expenses, including depreciation, amortisation 
and directors' emoluments, and after making such adjustments as we consider 
appropriate. 

2. The profits of the period ended Slit January. 1971 include for the first time 
the profits derived from Chari Fashions (Blackpool) Limited amounting to 
110.57! before taxation. 

3. Depreciation on Fixtures and Fittings and Motnr Vehicles is provided at the 
rate of 13] per cent. and 20 per cent- respectively on a reducing balance basis. Leases 
have liven amortised over the unccpired portion of the lease from the date or 
acquisition by the Croup with the exception or leases revalued In 1960 which have 
been amortised tram date of revaluation. Building expenditure incurred on leasehold 
premises has been amortised over the period from the date It was incurred to the 
termination date or the relevant lease*. 

4. The emoluments of the present Directors of the Company charged in arriving 
at the profits lor the period ended 31st January. 1971, amounted to £11.617. Tinder 
arrangements now in force D train re' emoluments would amount to £16.520 
per annum. 

5. Complete records of stock of tbe Group are not now available in respect 
of accounting dates op to and Including 7th January. 1968. We are therefore unable 
to confirm tbe allocation of the profits of lbe Group, between the Individual years 
up to 7th January, i960. However. S. Dana & Co., members of the Association of 
British Accountants and Auditors, the auditors of the Group during these years, have 
confirmed that, at the time or their audits, detailed records of Mocks were available 
to them and they were satisfied that such stocks were properly taken and valued 
on a consistent basis throughout iho period. 

2. Net Tangible Assets 

The following la a statement of Ihe net tangible assets of the Company, and the 
combined net tangible assets of the Group at 31st January. 1971. based on the audited 
balance sheets at that dale: — 


On the Game date there were allotted to the holders of the than ex i s tin g SOT .HC 
shares of lOp each, 538.088 new shares of lBp each fin the proportion of two new 
Shares for every three existing shares thou held) by way cf capitalisation of 
£33^06.80. 

On the same date. 154.830 shares of 16p each were allotted to. Sternberg. Flower 
Sc Co. at the price of 46p per share totalling jsn.ZH.8P payable to the Company. 
These shares are Included in the Placing Agreement. 

i Directors' I me rests 

After the placing of 630,660 shares of lBp each the Interests of the Directors 
i including their family interests as defined In tbe Regulations of the Council of 
The Stock Exchange. London) in the share capital of tbc Company wtB be as 
follows: — 


Mr. 

S. Marks 




Beneficial 

137.590 

Other 
NU * 

Mr. 

L. Vernon 







477.003 

202.S31 

Air. 

M. Kleiner 





22.000 

NU 

Mr. 

P. H. Vernon 




Nil 

NU 


The Company 


105.570 


49.076 


11.009 

165.655 


12.178 

H24.839* 


72.994 


173,993 

70.423 


FIXED ASSETS 

Leasehold Premises and Building Improve- 
ments at am and valuation 

Less: Amortisation 


The Group 
£ £ 


173.953 

79.423 


93.147 

44.U71 


13 S»r 


Fixtures a ad Fittings at cost 114.333 

Less: Depredation . 57JS2 


Motor Vehicles at cost 
Leas; Depreciation 


13397 

2.S38 


105.S70 


56.511 


taxation of £64.337 ror the period ot approximately 13 niunlhs tu 3tst January. 1971. 

The Directors forecast that, in the absence of onfores.-vn iirciniuUMvn. and bas'd 
on their considered judgment of tile Group'* trading in the 
consolidated proHts of ilw Group before taxation for ilw year ending SlstJaiiuan. 
I9T Will be not less ihan £140.000. This forecast is based on the unaudited traauc, 
figures of the Group for tin: six months ended Slsi July. 1971. 

On the basis of the forecast profits for the year coding -1st January, 19i-, the 
Directors would propose U> recommend that the company declare a dividend ot not 

less than is per cenr.. which would be payable in JoLv. lP72. 

In a full financial year or the Company as a public company, on the basis 
nf Kfmilar nrofils and assuming Corporation Tax at 4t» per cent., the Direclore 
Jtnitid nrooose to recommend that the Compaoy pay dividends totalling per 
£!? eSSSSEw m ^im dividend payable in January. 10FJ . and a nnal dividend 
payable liiJuly, 1973. The appropriation of the Group profit in a lull sear would 
then be as follows: 


[ 115.609 

i flAS.GF. 


249 399 
41.194 
j.Sbl 

£.'9(1,634 


23.521* 

77.463 


13.4" 1 '! 

64.176 


iIH*.S43 


SUBSIDIARY COMPANIES 
Shares at cost . .. . 

Amo ants due to Subsidiaries 


CURRENT .ASSETS 

Stock at the lower of cos: and net realisable 

value 

Debtors and Prepayments ... 

Cash at Bank and Id Hand 


LESS: Cl. fWLXT LIABILITIES 

Bank uverdrafts ‘Secured ■ 

Creditors and Accru'd Chart's 

Camt.il am nun Ls outstaedmg under Hire 

Purchase Ac.recmtntij 

Current Taxation 


Net Tangible Assets a: 31st January. 1971 
Notes 


11.009 

173.090 


17J.090 , 


E**« 

42.936 

0.734 


2 jOi2i* 

256 390 


13 4 4 6 
76ii". 


s nw ; 


Il«l 109 i 


Forecast profits before taxation 

Loss corporation tax at 40 per cent, based on profits bemre 
charging amortisation - — - 


Less dividends totalling 32<a 

Profits retained In the Group — -■ 


140.(100 


79.000 

ft.OOU 


31.000 


On the basis of tbc placing price of 47p. the gross dividend yield w«uM be 6.fl 
ner ccni tbe price earnings multiple would be S.M and Ihe total dividends would 
hTcSSred 1.65 times. However, the Directors and Mre^ Quucnlo Venion have 
lSuMtcd their intention rtmi without creating any binding oWlaalion. to waive thclr 
cotlUemeat to any dividend in respect of the year undin P r l3 1 t J , : ™° a i 7 , „ , 19 ‘ . n j?l. 
vhares held by those persons represent some 56 per cent, or the issued share capital 
STuS? SmpStyT^a meiutended waivers have not been taken into account in the 
above calculations. 

FUTURE POLICY 

It is intended to continue tbe present policies of 
retail outlets of the Group « mainly in (he Midlands and I G* Sf J?? 1 Md 

aid of extending and diversifying the range of goods refajli-d te ihe Grow. 

In particular. It is hllcndid to open 3 new iimis before the end of 1971 anfl 
another 10 new units In 197T. Fnrthcr. it is proposed lo »“ 
outsize ladles' wear and bridal wear, and also lo open boououes for youns ladles 
wear either as departments In some of the shops or as new uruL . . 

in Ocmber 1P70 the Group acquired leasehold warehouse premises la Londo i 
having an area of some 12.000 square feet, and It is estimated thut there premisr*. 
will be capable 'or handling goods for distribution to more ihan 120 . ^'5 

acquisldoiwcflecu (he Group's policies of centralisrd organisation and control, and 

01 Tt^ U t^ C prn»Ss of the share Issue mentioned in paragraph 3 of the Kwnore 
and General Information appearing below, amounuro jo »iU be used as 

additional working capital for the expansion of the business of tin. Group. 

ACCOUNTANTS' REPORT 

The following ls a ropy of a Report on the Company received tram us auditors. 
Gerald Edetman A Co., Chartered Accountants. 

The Directors, 

Vernon Fashion Grow Limited. 

86 Faro Street. 

Edmonton. 

London, N.18. 


, >■ Th'-' Company adopted an indcpciuknt revaluation of :»s leasehold nrrntis-s. 

; which was made in I960 by professional vaiu'js. These promises cost n.500 and 
l were revalued at £45.DOO. No provision has been made fnr any babilii; lor laxailun t 
. which may arise un any disposal of these premises. Additions smee that date are 1 
| included at cost. 

Certain of ihe leasehold premises of tbe Croup form part of the security for bank 1 
i overdraft fadLUcs. 

. 2. The valuation of stock includes direct materials, labour and a proportion of ! 

' overhead. 

. 3. There were no Group commitments for capital expenditure at 31st January. I 

1971. . J 

i 4. The liability for Corporation Tax payable in rss&^ct or the prnfiis tor the . 
! period ended 31st January. 1371 and Tor the period ended 7tb January. 1370 in respect ; 
! of one subsidiary is based upon tin:- certified aceaums far those p>.-nods and has jvi | 
| to be agreed with tbe Inland Revenue. In our opinion the amount provided is adequate. • 

l 3. Dividends ! 

. No dividends have been raid in any of lbe years under review. I 

i 

4. Accounts 

No accounts have been prepared by the Company or its subsidiaries for any 
• period subsequent to 31st January. 197L 

i Yours faithfully . 

GERALD EDEL11AN * CO.. , 

j Ciiartcml Acre-unhiH-s. 

: 25 Harter Sirret. ; 

London. 

J '.VIA' 2BR. 

[statutory AND GENERAL INFORMATION 
1_ Subsidiaries of the Company, all of which arc nlmlly owned and were incorporated ' 


2fllb October. 1961 


. I 


PriocIPBl 
activity 

Retailers ol ladies' 
clolhing. 

wholesalers ol . 
ladles' and girls ' 
clothiii-j. 

:,lanufacturers ol ' 
ladies' clothing 


and Sternberg. Flower a Co. 


2 1st October, 1B7L 


Wt, have examined tbe audited accounts of Vernon Fashion r.ronp Limned, 
formerly Haver t Co. Limited f the Company "« and Its subsidiaries for tin.- 
periods Bated below s— 


Periods tram fuh January. 1961 to 
3] st January l**;i 

Periods from Sih January. 1961 to 
Hist Jarwarv ttlf 

Periods from 3th January. 1962 'dal*, 
of camuinnaocni to trade i to 
sin January. 1971. 

Period* from ijih January. 1976 < effec- 
tive date of oeaulsllimil to 21sl 
January. 1971. 

The Company and the subsidiaries arc collectively referred to as file Groro. 
We report as [allows 


The Company 

Vernons Ladles Wear iLouehtom Limited 
q veroon Limited 

Charisse Fashions (Blackpool' Limited 


la England 

Name of Dace ol Issued share 

Subsidiary Incorporation capital 

Chansse laHhions 2m h February. £.t.«i"0 

i Blackpool' Ltd. 19oi 
Vernons Ladies 215L July. 1958 
Wear (Lougiitoni 
Lid. 

Q. Vernon Ltd. 

2. Premises 

TU" pr-miv-3 of the Group arc all leasehold and comprise ils Head Office in 
BoihnaJ Green. London. Ea. 'partiT sub-let. ih-: Paris occupied by ihe uroup having 
an aroj of some 4.«fi square fret-, the central warehouse promlvi-r. m Banner Sireet. 
London. E.C.U. ' having an area uf some 12 scuan- feel- 42 shoos operand hy ihe 
Group idle upper parts of aom" of vhieh are sub-l--- cw property each in Iinstoii. 
Ptmiypndd and iValrham Cross, which are wholly icatrlet. and U shops otsfraiwl bF 
tile Croup, where ramrawl.; have no. f. exchan-;ed but 1,-ar.er. or ossunraenis are 
awaiting completion. 

Th- Head oSic lease has 29 y -its unexpirt-u at a current yearly ixciusivc rent 
o' £10 aim noma to ilLOUO In 19~: v«tb rent reviews in ’3*1 jnd 19M. The warch--.ua,- 
leoM has nearly 9 years unixpirwl. at a current yearly vxeluniw rent of. Ss.fliW 
rlslns to JE3.WW In 1973. plus a service ten:, with n rem review In -« 

reuards the ruber iS premises. 19 are- held on liases hnvinu AvtuviH 14 and _1 Fears 
unexpired 15 are held on l-.-ascs havjiu bei-.e.-n v.-ren snd U rears uti.-vplrod. and 
Ih-- n-mamina h arc held on leare-s bavins less than seven years nncxnired. All ine 
premises far which coatraets have been 'X"har.«d but F-a-s or .lssmnmenu not 
yet rompleied will tat held tor terms of between LJ and -1 years. 

The total rents payable by the Group in reap -ct its leasehold premises during 
th-- period of approximately 17 months to -list January. 197! am-ramed l*> S':..,-'.. 
The iota! renta! Income receivable *>»' ; fi<- Group in rvsp-.ct ol flitt-klunw daring the 
same periuo amounted to £10.712. 

3 Alterations and Issues nf Share Capital within the last two years 

On 21 m Oetrttair, 1971 ihe authorised chare- cupnai ol ihe Company was increased 
m £2’hi.iHia bv the revaiinn m inofii aild'LdtJl shares of £• e-jih. ranklnr. mri 
in all resre-cis with tlv existing sharea or £1 -J"h in if.-- c-ip.'tal nr the Company, and 
ibe 2 uh.ii* 4 sJiarsis ot £1 each i»vrc sutidfldc-I mio 2 r.-d.no-' vhar-s nf top i-avh. 

On Uit sonic rijtv in order (o fa-:iliuiiv the i-et-ital-suiiji in'micned l»:lw. f-»o 
shores of Wt* e.-i'h m ro issued 'n Mr '. Vernon a: :hr pne - o: -lip edeh parable 
in crania on issue, which has been paid. 


Save as aforesaid, the Directors faavu not received any notices pursuant to Section 
S3 of the Companies Act 1967 that any person is interested In 10 per cent, or 
more of the Issued share capita] of the Company, and are not aware of any person 
being bo interested. 

No Director is entitled to or receives any commission or afimiir payments from 
any company In the Group pursuant to his service agreement or otherwise, and no 
Director is entitled to or participates in the profits of any of the trading activities 
of the Group. Mr. S. Marks as Chairman receives a fee of £1,000 per annum. 

S. Material Contracts 

Tbe following contracts entered into by tbe Company during the course of the 
last two sous are or may be material: — 

(a i dated 9th December, 1969 between Mr. E. Singer and Mrs. D. T. Stager m 
and the Company (2) being an agreement where under the r-om pamr agreed la 
purchase the entire Issued share capital of Cfiarisse Fashions (Blackpool i 
Limited at a price of £32.000 payable in qmhi; 
ib) dated 21st October, till between the Company and Mr. L.. Vernon bang a 
Service Agreement whereby ho agreed to serve the Company as its Managing 
Director for a period of seven yean from 1st October, 1971 at a salary of 
£7juu per annum; ■ 

ic/ dated 21 st October. 1971 between the Company and Mr. M. Kleiner betas, a 
Service Agreement whereby he agreed to serve the Company - as its Financial 
Director for a period of seven years from 1st October. 1971 at a salary of 
£3.206 nor annum: 

tilt dated 21st October. 1971 between the Company and Mr. P. H. Vernon being a 
Service Agreement whereby he agreed to serve the Company as ns Moretuuidistag 
Dlreetur for a Bi-na-l of wren years from 1st October. 1971 at a salary of 
£J.i20 per annum: 

ie< dated 21st October. 1971 between Mr. L. Vernon ill. Mrs. Q.- Vernon (2). 
Mr. S. Marks (3i. Mr H. Grant (4i. Mr. M. Kleiner (5t. Mr. H. Kent <6. 

“f-P- H. Vernon <7i the Company »Si and Sternberg, Flower £ Co. i9> being 

u Placing Aurct-meni wbrreunder Stern here. Flower £ Co. agreed ro purchase 
from ibe panics of the flrar to sixth pans 24S.603, 112,169, 91,666. 16,666, 

4, Wi6 Md 2.000 shares of lOp each In the capital of the Company respectively 
'totalling 475.170 shares' at a price of 46p per shore, w subscribe for 154.830 
snores of Mp each In the capital ol tbe Company at a price of 46p per share 
and to procure by way of a placing purchasers of the said 630.000 shares at a 
price of 4 7p per share. This agreement Is conditional upon permission to deal in 

i and for quotation for the whole of the issued share capital of (be Company being 

I H2, nl ™ jT ^ Council of The Stock Exchange, London, on of before 29th October. 

1871, and contains the usual warranties. This agreement provides for the 
i payment to Sternberg. Flower A Co. of a fee of £1,250; 
i iti dated 21st October. 1971 between Mr. L. Vernon. Mrs. Q. Vernon, Mr. S. Marks. 

I Si.'. J? C '° CT ', ? T : p - H - Vernon and Mr. H. Grant lit and the Company <3t 

Dews a Deed of indemnity, 

; 5. General 

(aiSuvc as disclosed herein, no present or intended Director has or had any 
ln ,r ai X. which. Bines the date of the latest audited consolidated 

h.V ,C „ C ? Tn, l? r ; h ? 4 * buiin or are proposed to be acquired or 
disposed ol bj . or leased to tbe Company'- 

,n \’ onn ?' :tlDn Trio said Increase jn tho share capital of if* 
Company, (lie application to the Council of The Stock Exchange, London, and this 
Ad%ennpnvfl« are estimated to amount to £13,250 and are payable by the 

1 h '! 1 pro , ,w ^S of ^ issue Ol 154^30 shares of lOp eaS wdi 

amount to approximati-Jy £57.971. 

or loan “Wkai of any company in the Croup 
JSJ 1 d if rUw h ,hc ,a f S'*® 7 care > whether Tor cash or a conskkrauon 
niuinn^o? rapltal of any company in tbe Group is under 

^ c ^ “ oa ? Ui ; or tawondlnonally io be put umKT opUon^Sd 
discounts, brokerages or other special terms bare boun granted 
i! 3 ? I' 0 IS?ars 111 cwiocctinn with the Issue or sale of any share 
ol «*» C*«» No issue or BhSSi S 

nr Ih,. , W ,L Im? ly he made which coold effectively altar the control 

of ita .ompany uiihout pnor approval of the shareholders In General Meeting. 

w ^ imponance 

,C ‘ 3d .' ns ^ ,ha * foifowlng this Placing, it is mUXkety ihai 

* * dow c<mwany “ dcflDed 

7. Articles Of Association 

*A A 3E5^ A550, ‘ !alJ0n ° r “« Comwny «*"*"*> ^ provisions to me 

' Shiuctf tn any special terms os to voting upon which any shares In the re™ 
pany may have bum >ssi|cd or may for the um ? S bl iSdTo vc^v mc^; 

te WPSOn stsu uwa - show of hands have <££ iSta^Sd 

1 There is no share quabfication for Dircciora. 

or of tile Company by way of remimera- 

[i° n s ^' r%1cvs such sum ilf any i as the Company in General Medina 

fh^i ‘Sr-JTL T ° Umf dcu, ™ ne - Swh remuneration shall be (Uvtdodu^w 
PTownmns and manner as the Directors may detenzuno and in 
default of dutermlnauoii equally, 

!«>«' CQrat,an J ma .T 3170 ar awar<1 oenstans. annul ties, gratui- 

h suta-raruiuation or other aUooancus or benefits to any persons who are 
*«■ Mnan ^ omployed by or In thTservice™ thl 
ujmpjnj or of any company which is a subsl diary company of or allied or 
?nu°n l .?. t , l ' d ,^ ia> ,i! lla c ? B, P an * r or a « such uibszdiarr and to the wives, widows. 

ulh,r rtla,lwa flnd dependants of any such persons and may. 
,? um,ort a ?d maintain pension. snperannunUan and other funds or 
scntOTcs j w hethe r -.ontributorr or Don-ronirtbuioryj for the benefit of such persons 
iL, an. hi-P.-lRberorc referml to or any of than or any dass of [hem. and so 
00 potitled to receive and retain for his own benefit any 
Pension, annuity, graiuity, alloiraruLL- or other benefit ‘whether under any 
such Hind or senemu or otberwlsei i and may vote as a Director in respect of 
° r fP 3 ' ? **-' tw»ora by this Article conferred upon the Directors, 
notviiiluiandinE iliai be is or m ay be or bmune luscrcsxed Ibendn. ' 

The Directors ol the Company may borrow or raise from time to time such 
nmne^o as they think necessary for the purposes of the Company. The aggregate 
amount at any one time owing by the Company and'nr any of Its subsidiaries 
in respett of moneys borrowed by it or them or any uf uwai (exclusive of moneys 
borrowed by ilw Company or any of its subsidiaries from any other of such 
curupantc;,* shall not at any time, without the previous sanction or the rnmn.nw 
m •..■■Oi-ral ,Jei.-tina. exceed a sum coual to six times tbe aggregate of tbe nominal 
capital of the Company for the lime being issued and paid np. and the amounts 
yianouig to the credit of the ConsoUdatcd Capital and Revenue Reserves (lnetadlng 
snap.- . remltuu Account. Capital Redemption Reserve Fund and Profli and Loss 
Account! of Uie Company and ns subsidiary companies, calculated in accordance 
u-tih the provisions of the Art ides of Assodarlon of the Company. 

■ .No Director shall vacate bis office or be ineligible for re-appointment as a Direc- 
tor. nor shall aoy person he ineligible for appoimnient as a Director ta reason 
only ot his hat uig attained any particalar age. 

3. Consents 

Gerald Ed-.-lm.rn i Co. have given, and have not withdrawn, their written consent 
ro i I k- umic of this Advt ntsemem with ihe inclusion thcp.-m of their Report In the 
lorrn and context in which It appears. 

5. Davis Sc Co. have given, and have not withdrawn their written consent to the 

i**su'i of tins AdvertiSL'mcnt with the tncluston therein of a retercoco to their m 

me f'.fni ami cutitiun in which It appears. 

9- Documents 

The above consent of Gerakl Edclman A Co. 'with a statement setting oar the 
a<ljiibim,-nn> made by them for the purposes of their Report anfl giving their reasons 
ili tv tor i ihe above consent of S. Davis i Co. and a copy of each of the contracts 
(tN(-.Ti i-insv. were artnetn-d to ihe copy of this Advertisement which has been delivered 
to the Rrvistrar of '-ompantes for registration. 

FrisL-i of ihe Memorandum and Articles of Association of the Company and copies 
of the contracts listed .above and of the consents. Accountants’ Report and statement 
if ailiiiMir.-nis m^imcned above, and of the auditid accuunn of each cumpans In the 
Group for m last two financial years may be Inspected a* the offices of Sternberg, 
r-.owi r f< Co. at their a>ldreas stated above dnntu: usual batnness hoars un aiw 
werkday 'Saturdays and Public Holidays cxicptcdi for a period of 14 days from the 
riaro uf puhUcatton of thia Advertise me BL 
ijih O.iobcr, 197L 


Japan curb on 
steel exports to 
U.K. confirmed 


U.K. buyers are . understood to 
have been offered Japanese steel 
at 5 per cent, below U.K. price*. 

The question is now to what 
tannage, and particularly to whai 
value., the Japanese will curb 
their exports to the U.K. next 
year. Under the voluntary 
restraint policy adopted towards 
exports to the U.S. three years 
ago. the restrictions in tonnaSff* 
are said to have been observed, 
while higher value steels, like 
stainless steel, were in fact 
shipped, thus making up on tnc 
swings what was lost on the 
roundabouts. . - . , 

As reported io the Financial 
Times on Saturday, the British 
Steel Corporation, concerned 
about fierce Japanese ^mpet'- 
tion, is considering a plan to otT* 11 ' 
some • leading U.K. stockholders 
a form of “loyalty rebate, 
equivalent to a 5 per eent price 
cut, if they were to take a 
specified annual tonnage of 
stainless steel products from BSC 
sources. 


PYE-DAY 




INTERIM STATEMENTS 


IeverreadyI 



HALF-YEAR RESULTS 

-.The unaudited profits of the Group for the- six mopths 
ended 28th August 1971 are as i follows: -. - 

- - JEOOO's 

1S71 . 1970 1971 ' 

Period to • Period to 52 weeks to 
28th August. 29th August 27lh February 


Group Trading Profit 
Interest 

3,190 

371 

- 2.838 

• 387 

7,736 

791 

Group Profit before 

Taxation 

Taxation 

2,819 

1,188 

. 2,491 • 
1,010-; 

6.945 

;'i ;>• ;-2;ws. - 

Group Profit after 

-Taxation. :. 

Profit attributable to ■ 
Minority Interests 

- 1^31' 

211 

i,44i ; 

. 338 

. 3,987 

604^ 

Profit attributable to 



... • 


Parent . Company 
Shareholders ...... 


1,420. 


U03 


3*383. 


The Directors have declared Interim Dividends In respect 
of the year ended 20th February 1972 as follows: • 

Preference Shares: Amount per share 5p gross (same) less 
Income Tax. 

1 Amount absorbed £10,000. 

Ordinary Shares: : Amount per share 1.5p gross .(same) less 
Income-Tax. . 

Amount absorbed 1 XB0BJ203.V 

The Dividends will be paid , on 6(h .December, 1971 to 
Members appearing on t!m Register on 1st November, 1971. 

Transfers received up to aiid J deluding' lit November, 1971 
will be registered in time forthe Transferees to receive the 
Dividend. ... - . ■ 

Group sales to third parties for the . period ended 28th 
August, 1971 showed an increase in value of 18% over the 
same period last year. . 

Operations in the Engineering Division have improved 
but lack of Capital Investment by British! industry gives some 
cause for concern for our future order book In this division. 

Our overseas manufacturing companies continue to 
operate satisfactorily. " 

THE EVER READY COMPANY (GREAT BRITAIN) ’LIMITED 

L. . W.‘ .ORCHARD, 

' . .CHAIRMAN. 


MORRIS & DAVID JONES LIMITED 

- ' iNTEtUH. REPORT 

.The Directors of Morris & David Jones Ltd.- announce the 
unaudited group profits of the Company and its subsidiaries 
for the 24 weeks ended 19th June 1971 are as foHows: — 

24 weeks ended ’ ’ Year ended 
• ' - 19 Jane : 20 June 31Deeember 


Total Sales 

Trading Profit.- 

Estimated Taxation .„... 

Profit after Taxation ... 


197 1. 

' 

21^00,009 
. 463^600 
' • ' 194jm 


1970 

19j782,Q00 . 
-.406^)00 
., 184,000 ■ 


1970 
. £ 

43J500,000 

878.000 

377.000 


2369,000 £292:000 £501,000 

It is anticipated that the Trading Profit - for the year will be 
in excess of. £9(K),000:' .'•••> .. 

INTERIM ORDINARY DTSIDEND 

An interim ordinary dividend -of L375 pepce (Ll25p) less 
Income Tax for the. year, ending 31st- December -1971 will be 
paid on the .ordinary,, shares : on jtwr.iDecmiibec^ 1971 to the 
-holders on the register at close -of buslness-pn ISt^i' November 

Iii . accordance , with the Chairman’s 'Annua f Statement this 
represents one third . of -the totai diridEng -paid Jast year but 
does not necessarily indicate Bie level .df the final dividend. 
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For you, America's 
most important city 

is not Newark. 







The Financial Times Monday October 25 


FT INDEX OF GROCERY PRICES 


Big fall for the time 
of the year 


BY ELINOR GOODMAN 

A SEASONAL redaction in the 
price of fruit and vegetables led 
to a susbtantial fall for the time 
of year In the Financial Times 
Grocery Index this month. Com- 
pared to a drop of 0.36 points for 
the same period last year, the 
index fell this month by 0.91 
point to 10135. 

Tomatoes fell by around Ip per 
pound and lettuces were down by 
as much as 4p each on last month. 
Apples, as one would expect at 


value, with several of our shop- 
pers finding really good eating 
apples at 5p a pound. Grapes 
were also reported to be good 
value. 

Dairy produce showed a slight 
increase, largely accounted for by 
yet more rises in the priee of 
butter. Eggs, on the other band, 
were good value In nearly all 
shops, though the prices of large 
eggs showed amazing variations, 
from 20p to SOp a dozen. 

Otherwise, prices in most cste- 


gratifyinsly stable. Increases, re. 
ported by shoppers were generally 
the result of products retunflns 
to normal prices after a periodcS 
being offered at special cut price* 
This month, Coo. there were many 
special offers across the boaxH 
which, together with the is droo 
in our fruit and vegetable bill 
led to the fall in the index. ' 

By mid-November, when Christ, 
mas shopping stimulates demand 
in all shops, prices should be on 
the turn again before beginaim 



hi 







- \ZLa\ 


Chicago has the world’s busiest 
airport. It is the world’s largest 
inland seaport It houses the 
world’s biggest convention 
center. And, in the very near 
future, the world’s tallest 
building will loom above the 
Chicago skyline. 

Now, we are not trying to 

downgrade 


New York is a great city. 

But you might be surprised 
to learn that it is not 
America’s production 
capital. Chicago is. 

And Chicago is also the 
center of America’s export 
industry. 

It is also America’s trade 
and transportation capital 

And America’s convention 
capital 


New 
York. 

(Far from 
it, we 

have a major banking facility of our own right in 
the heart of Manhattan.) 

What we are trying to do is make a point 
about Chicago. And the point is that, when it 
comes to big 
business, 
nobody is 
bigger 
than 


Chicago. Because Chicago is 
the center of America’s vital 
Midwest. 

And that is why Chicago 
might well be your most 
important market. 

If you want to deal with this vital 
market, the way to do it is with the 


Continental Bank. 

We are the leading bank in the 
production and export center of 
America. 

We are one of the most important 
international banks in the world. 

And, founded in 1857, we are 
the oldest bank in Chicago. 

Through our London 
branches, we can help 
you in the successful 
development ofthe highly 
competitive American 
mar ket through our 
intimate knowledge 
of the local business community. 

We can help you in obtaining 
and analyzing reliable credit 
and market information. 

We can help you establish 
business and marketing goals. 
We can help you tailor 
yoUr working capital needs 
to your own particular, 
requirements. 

We can help you in your, 
short- and medium-term 
financing needs. 

We can help you handle 
letters of credit, collections and remittances quickly and efficiently. 

We can help you expedite your 
transfer of funds through our 
international network. 

We can help you find 
and benefit from invest- 
ment opportunities. 

And we can help you 
keep up to date on the 
latest economic develop- 
ments in the entire world 
through our global network. 

Continental Bank. Like 
Chicago, we are all business 


incorporated with limttMl itabUybi USA. 


City Branch: 58/8) Moorgate, London, EC2R 6HD. Telephone: 01-628-6099 
West End Branch: 47 Berkeley Square, London, W1X SDB. Telephone: 01-493-9281 

CONTINENTAL BANK 

Continent*! Illinois National Bank and Treat Company of CUcago, 231 8- L*SaHe SL, CUcago, IIBnoIa 60890. 
Continental Bank IntenwtfcnaJ, 71 Broadway, New York, N.Y. 10006. Member F-D.I.C. Continental Bank has 
offices In: Argentina - Australia • Austria - Bahamas • Belgium - Brazil - Colombia - Franca • Groat Britain • 
Indonesia - Italy - Japan - Lebanon * Mexico • Morocco - Netherlands • Republic of the Philippines • 
Singapore • Spain • Switzerland * Venezuela • West Germany. 


Total of 11 Shopping Area* 


DAIRY PRODUCE. FATS. EGGS. ETC. 

SUGAR. TEA COFFEE AND SOFT DRINKS 

BREAD. FLOUR. CEREALS. BISCUITS AND CAKES 

PRESERVES AND DRY GROCERIES 

SAUCES AND PICKLES 

CANNED FOODS 

FROZEN FOODS 

FISH, MEAT. BACON. ETC. (FRESH) 

FRUIT AND VEGETABLE 
NON-FOODS 


October 
£ P 

66.96 

jf.ll 

34.94 

10J6 

624 

21.42 

17.19 

68.19 

30.96 
2531 


308.40 


OLD INDEX 

1964: Nov. 100; Dec. 10235. . . 

1965: Jan.-101.41; Feb. 10233; Mar. 10238; April 103.16; May 103.70; June 10538; July 
Sept. 10336; Oct. 103.13; Nov. 10335; Dec 105.93. 

1966: Jan. 10530; Feb. 10436; Mar. 10539; April 106.78; May 10831; June 10930; July 
Sept 107.74; OcL 10631; Nov. 107.47; Dec 108.16. 

1967: Jan. 10835; Feb. 10830; Mar. 107.66; April 10830; May 109.75; June 11336; July 
Sept. 106.18; Oct- 106.66; Nov. 70738; Dec 11137. 

1968: Jan. 11231; Feb. 112.12; Mar. 111.75; April 112.10; May 11238; June 114.75; July 
Sept. 111.12* OcL 111.47; Nov. 11236; Dec 114.49. 

1969: Jan. 11430; Feb. 116J0; Mar. 11737; April 11837; May 12037; June 122,92; July 
Sept. 11738; OcL 118.74; Nov. 11833; Dec 12133. 

1970: Jan. 722.04; Feb. 12335; Mar. 12330; April 12532; May 12632; June 12936; July 
Sept. 127.03; OcL 12637; Nov. 12738; Dec 1283. 

1971: Jan. 13133. 

NEW INDEX: 

1971: Feb. 100; Mar. 10139; April 10233; May 10535; June 10830; July 10734; Aug. 
OcL 10435. 

List of components of our Shopping Basket free on request. 


10538; Aug. 
10934; Aug. 
11035* Aug. 
11230; Aug; 
12139; Aug. 
12932; Aug. 


10531; 

10837; 

10725; 
11201; ■ 
11839; 
12732; ' 


10530; Sept 10521;' 


Finance limit to farm training 

BY ELSBETH GANGU1N . . 

FARM training plans laid by Over 2,650 sbort courses had tration and the quieter polities 
the Industrial Training Board been run by, or in association atmosphere in which the Board 
have matured to the stage that ^th the Board, against only been able to operate wilt . it 
the industry’s demand {or 1 653 a year earlier Over 10 000 15 * 10 l ? 1 ed ’ Increasingly mbfe 
systematic training Is exceeding available resources to be ct» 

the Agricultural, Horticultural emofovlrs 27?d?lal5S d &ain ceI * rated S utu ^ on 

and Forestry Industry Training S P 2Sf J SeJmente wwe^S {■? * n . W 

Board's financial resourcesto HfJj* 11 *-!" „ industry’s training needs.” 

meet it, stresses the chairman. £iso involved in 134 surveys lead- *. Tra l^ ng gTant . *‘ uP t ake' , had 

Mr >ii^S 0 ? eHuck1 ^ “K S teal g* 1 ^STJSSfSSS 

puhlmhed m conjunction with ^ needaf while attend ing to -SSBK m' SSi' b! b/SSS- 
the Board’s annual report. apprentices entailed 5,300 visits ° n fhf wevloiS yea? ^ 
Finance available was lifting by the Board’s field staff. “JSf 52? “ wnt w 

training to New Entrant Train- „ . , _ , „ , * Qe n°pKieL . . . Not jut 

in P Scheme level to only 12 per Reference is made to the Im- courses," which goes into con- 
cent. of tiie current annual in- Pavement in the training climate siderable detail about the lodn- 
take of the industry’s recruits, which has come about during try's training needs and how & 

The annual renort itself states the P® 81 y&3iT 85 evidenced by the Board is trying to fulfil thus 
that tiie mam Sure of tha rar increasing demand being made needs, can be had from the IB._ 

»” “>« Board's sendees and a Bourne Houae. 32-34 Becknlnj 
“marked growth of Interest" in SXO'^S awareness m the- mdus- Road, Beckenham, Kent , .TM'.-.i 
trSSI Sd^creased demand *** of beneftt s which ^ “Dual report for the year ended " 1 
Sr the services, of the Board’s 2? tain . ed from improved training. March 31. 1971 costs 22ip from 
field staff. 

“In the livestock sector the 
release of staff on the farm and 
the provision of realistic facilities 
have long been recognised as the 
key problems in the development 
of practical training." But here, 
top, " an increase in training 
activity indicates that some of 
the difficulties are being over- 
come and the industry is now 
showing a growing interest in 
training which staff effort has 
been re-directed to meet-" 

A greater demand was coming 
for mechanisation training In 


The streamlining of the adminis- the Stationery Office. 


Humber ports trade dow 


BY OUR OWN CORRESPONDENT 


HULL. Oct & • • 

A FURTHER DECLINE in the 15330,739 tons for the 39-WWlf- 
trade of the Humber ports is of 1970. w 

revealed in the latest figures Outward traffic for '.the- fix . 
*«* uouixue iu jecii-d hv the ftritfah Tnuicnnrt weeks ended September, i 

crop production than from other showed a particularly ste 

enterprise sectors, it is reported, uocks eoara. tor the five decline — 596,108 tons, coxnpan 
During the year, 237 schemes weeks ended September 26 in- with 1,029,244 tons for ' 
of tra i ning at the place of work ward traffic was 1,191,046 tons, corresponding period last 
were set up. bringing training to compared with 2,002,088 tons for and for the aggregate 39 1 
5,100 employees. Forty-eight the corresponding period of of this year outward 
training groups were in existence 1970, and foT the aggregate 39 totalled only 5.616,769 taxis, 
at the end of the- review year, weeks of this year inward traffic pared with 9,192^52 tons for* 
involving 4.190 employees. was 12,605,683 tons, against corresponding period of 1970, 


BOAC presents: How to go half-way round 


the world without going right round the ben 


I. Go aboard BOAC 747. 

Note incredible amount of space. 
Wide seats. More legroom. Broad ; 
High ceiling. Huge overhead lockers 
get luggage from under feet 


3. While cruising over the Middle East, 
settle back and enjoy agood film*- like “Aristocats* or . 

Madigan s Millions” Later liven up the Hone KW-to-D 

ho^thanothex-HkenrheMimonDoUarDuck^Tiffie 

in ^The Go-Between*. ^ 


2. Redine your seat Move adjustable 
headrest to most comfortable position and don 
headphones. Tune in to one of 3 stereo and 4 mono 

* .t. _ .r i ■ j- 
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Mrs. Gandhi to seek help BotH sides 

j. , , optimistic 

over refugee burden about un 


THE BREZHNEV-POMPIDOU TALKS 


BY OUR OWN CORRESPONDENT ■ • /^l ■ a . 

NEW DELHI. Oct 24. f VOte 

■ INDIA’S 'Prime Minister Mrs. mediation on the grounds that T han three weeks and touches 

Indira Gandhi left here this there is no Indo-Pakistan dispute, only the fringe of the problem of Q _ 

morning on a three-week tour of The solution, in her view, lies vast and growing deficit India is "7 Uur ° wn correspondent 

Western capitals which will take in bring pressure on President facing. This has already reached united NATIONS Oct 94 

her to.Brussels, Vienna, Washing- Yahya to bring about a political staggering figures of Bs3,500m. and _ „_„ 1U iN&l UCL 

■ QITQITI ' " t®”* London, Bonn and Parish settlement in East Pakistan 5® be double by the time the ON THE EVE of the UN 

114IY UfiLaUl • .. but it was agreed that the tour which is acceptable to its elected financial year ends next - March General Assembly vote on the 

v v • would be cut short if Indo- representatives. unless other countries contribute admission of China, both sides 

Pakistan relations reached break- This would ease the burden on ^d 3 * *£ c claiming they will win. 

Hi IS I fl OTIC • ins-point. India of maintaining nearly 10m. • Our Foreign Staff adds: Mrs- T “ e . cn * cfal question is 

-*■ * Last-minute hesitations os refugees from Pakistan — which Gandhi arrived In Brussels on whether , . J' e ^ QiTfc . a 

XT A rr\ ■ Whether Mrs. Gandhi should is the major reason why Mrs. Sunday night, the first stop of thirds majority for the expul- 

V I TTlflVP carry through with tour plans Gandhi did not cancel her her three-week tour. At a brief B *? n Taiwan delegation. 

* A m. litv V . were overcome when the political foreign tour plans in spite of the stopover in Beirut Mrs. Gandhi UJs. which is the leading 


China vote 

By Our Own Correspondent 
UNITED NATIONS, Oct 24. 


Undramatic detente 

BY ROBERT MAUTHNER, PARIS CORRESPONDENT 


B- aSairs committee of the Cabinet war danger. She hopes to per- denied that India would'take the ®P® ns0r of proposal, pre- 

: W reter lumiao - . met in emergency session to suade Western leaders to use question of relations with a margin of one m Its 

ROME OcL 24. examine the war threat and took their influence with President Pakistan to the United Nations favour - 

_ \ , a series of precautionary Yahya and Pakistan to agree to Security Council Albania and the other 

THE ITALIAN Government has measures. These Included a a Political settlement in East in Pakistan President Yahya advocates of the seating of 

decided to postpone not only the warning to Pakistan that India Pakistan. j n a United Nations Day Peking as the sole representa- 

fa traduction of Value Added would retaliate with full , force Also high on her list of pri- message attacks nations whose live of China, and of Taiwan's 

Tax. hut also of reforms of the should Pakistan attack. orities is the question of the fin- non-observance of U.N. principles ousting, continne to claim the 

entire tax system. Both VAT and Preparations for war, including social burden of the refugees posed a threat to world peace. U.S. side will be defeated by 

the refor ms were to have come concentration of troops on both which the Indian Government The Pakistan political leader up to three votes. It Is 

into effect on January 1 next East and West .borders and civil feels the international com- Mr. z. A. Bhutto left Karachi generally assumed that there 

«ear. . . defence measures, have been com- 03 unity must share. yesterday for a visit to Cairo. . is insufficient support for a 

* ThP introduction of VAT hi P Ieted and there Is a' crisis To show that India was doing There was speculation that his two-thirds majority for the 

Hi. rrMftTtt ir.v himmw atmosphere in the country. more than its bit the government People's Party would withdraw substantive resolution on ex- 

repiace ice H If * turnover Urs_ Ranifht hue alroariv rs. rulcor? RTflAm Anaarlu CA1 \ in (mm hulai<tinTie In nnlelnn In (hat l-WP ft In 


In Pakistan President Yahya advocates of the seating of 
a United Nations Day Peking as the sole represents- 


more than its bit the government People's Party would withdraw substantive resolution on ex- 


> Rnmmmi MsrVrt imrtar Mrs. Gandhi has already re- raised RTOOm. (nearly £40m.) in from by-elections in East pulsion. In that case It Is 

Itaiv has aireaiiVrtPu jected both moves for talks with new taxes by ordnance over the Pakistan for seats declared likely Peking would not enter 

/auited on once. Thiv time an President Yahya Khan of Pakij. week-end. But this is sufficient vacant after the Awaml League the UN. though Invited to do 

TjidaSeCTei^is betag SSt to 1331 0,8 idea of to maintain refugees for less was outlawed. so. 


Brussels to explain to the Com-! 
mission that the postponement Is-j 
due to Itaiy’s economic situation. 
It is said that the introduction of 
VAT at this time could cause 
portions which could not be 
risked with the general state of 
-• Millie Italian economy being what 


Fighting ‘nearer than you think 9 ] 


BY OUR OWN CORRESPONDENT 


There were hopes that the 
130-nation assembly (one mem- 
ber, the Maidive Islands, still 
has not put in an appearance) 
would be able to vote to- 
morrow morning. Bui the 
interruption of the China de- 
bate twice on Thursday and 
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'• fiLlhe Italian economy being what . - . uaojs.u, wu jk. bate twice on Thursday and 

Wjs.' A postponement of only EGYPT’S War Minister, General imagine," according to the AI forthcoming battle, Egypt would once again on Friday while 

1 months has been adopted Mohammed Sadek, told air de- Ahram report. He told the men put the record right for the delegates argued angrily about 

MJowing talks with the Com- fence units on the Suez Canal that Egypt would not wait until whole world to see. the shooting incident at the 


‘Wtowing talks with the Com- fence units on the Suez Canal that Egypt would not wait until whole world to see. the shooting incident at the 

<• It is reported that the front that the U.S. was .asking it became another Rhodesia but Former War Minister, General Soviet mission and threats to 

''fmnznission has undertaken not Egypt to come to terms with would wrest back its rights with Mohamed Fawri, goes on trial Arab missions, has upset the 

-h iv. to raise objections, on condition Israel and to relinquish part of her own hands. to-morrow on charges of attempt- schedule. 

'"'tat the delay is only for this its (occupied) territory. But, he The 1967 defeat was not due to Ing to use army units to bring its delegates still insist that 
v, jv airiy brief period. Italy fears added: 44 A curse will fall on any- $h® lack of efficiency in the down the regime of President China’s repeatedly stated re- 

■’■’fiat.-as happened in . other coun- one who shrinks from his duty Egyptian soldier, be said, but to Sadat in May. General Fawz’s f,, sa i t0 enter (be UN nniwg 

nes, VAT could. cause a sudden or gives up his own land.” command errors and miscalcula- trial follows that of former Vice- Taiwan is expelled Is not 

ipswing in prices.' Special significance is attached ? 0E ?' .!™ 8 , order t0 wtreat President Ali Safari and 89 other necessarily the final word. They 

H KifABut while VAT has been post- to General Sadek’s statement In fl^TGeneii^d^sSS '^htife" ° D sasa * ax charges of also continne to be hopeful that 

Wd only to July 2, overall the light of recent reports and flea ’ L,enerza {saaeK SJU(L m “ e treason - their own "dual represen ta- 

Scai reform is being put back speculation that the Egyptian tion ” resolution, to seat both 

iy a whole year, to January 1, Government had agreed to the \r» jm • • • OAT TP Talwan - **11 carry 

— m iJ g ra. The fiscal reform pro- U.S. acting as middleman in an rXllYOYl nUnlUlCriP OT1 /\. I . I The Albanian strategy is ex- 
amine was to have been one attempt to re-open negotiations "A/AVeAR A pected to be to all for a 

f the few concrete accomplish- on an interim peace settlement: two-thirds majority for the 

.•v |H Joents of Signor Emilio The Minister's remarks to the BY GlIY DE JONQUIERE5 U.S. resolution if its own eub- 

*A iljtsJorabo’s Government. It is front-line troops were reported WASHINGTON, Oct. 24. stantive proposals are defeated. 

fe *UI5esigned to simplify the present to-day In a front-page banner PRESIDENT NIXON said sign an initial agreement limit- “ . c \ ent » the assembly 
botic system under which story in the authoritative Al to-night that the U.S. and ing the nuclear arms build-up f £51, w,nd , 1 L P wfkout any 

tolian taxpayers are required Ahram. “The report did not say the Soviet Union had made when he goes to Moscow next !£*** j*™™- , Me ™oers 

» pay three different income- when the General visited the significant progress and “ several May. if" woum have to decide 

-tsed taxes with a single front but it is clearly in the past substantive agreements" at the The President also pointed to 
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their own "dual representa- 
tion" resolution, to seat both 
China and Taiwan, will carry 
The Albanian strategy is ex- 
pected to be to call for a 
two-thirds majority for the 
U.S. resolution if its own sub- 
stantive proposals are defeated, 
tn that event, the assembly 


whether to revive the whole 


sadek said he had 2 ■-£ , «■« fiEZn o, tie g SaSJS.’ffoW: 

ob investments made in the found 41 our Soviet friends ” will- peace than at any time this non-proliferation treaty, the re- UN - 

half of next vear will tmiv and determined to help century. However, he also nunciation of biological weapons The current debate, which 
o. IRE turnover tar However Egypt. Al Akhbar reported that warned that his forthcoming and the ban on the installation began last Monday and in 
ronlrt the amount naid be the military team which accom- visits to Moscow and Peking of nuclear arms on the seabed, <2 speakers have been 


itaeauent VAT commitments military uuks. is tne most opumisac oetore us me oest chance in this 

fo imminence of more favour^ The War Minister told the yet to emerge from the U.S. century to make the present 
'ife terms under the VAT Rvstrnn troops that resumption of fight- Administration and reinforces generation of American war 
!55Sred to bare contributed “nearer than you the expectation that he will veterans the last," he said, 

i the slow-down of Investment * — 


JBFTA EXPORTS UF 

GENEVA, Oct 24. 

.TPORTS of the European Free 
rade Association rose by some 
'.4 per cent, in August, eom- 
ired with the same monthly 
te far last year; But the 


Third World will press rich 
nations for a better deal 


BY OUR OWN CORRESPONDENT 


LIMA, Oct 24. 


Israel’s second 
oil refinery 

By Our Own Correspondent 
HAIFA, Oct 24. 

ISRAEL’S second oil refinery, at 
Ashdod, will go on stream in 
1973 with an initial capacity of 
3.5m. tons which will rise to 
4.2m. tons the year after. 


, pres are inflated by a 58 per XHE THIRD WORLD’S caucus, As further evidence of their decade (the 1960s) were disap- m By J 1 * 811 Creel's own oil con- 
**« in British exports, group of 77, now numbering determination, prior to the con- pointing and that the United spmP ao” w u aave rjsea tro f n 

i t l : iSUUcause of the sharp reduction 95 ^th the late addition of Cuba, ference meetings have been held Nations object of promoting pre ® em em - t0 ^f a year to 
report shipments for August, Re ts underway this week in Lima, in Addis Ababa, Bangkok and economic progress and the dig- according to Mr. 

ID, caused by the dock strike representatives of virtually Lima so that each regional block nity of the human are "threat- A^Bdor Bartel, general manager 

en. Exports of the other eight all of the world's underdeveloped could come to a common agree- ened by inherent contradictions of tIie Haifa refiIieries - 

?IA countries advanced by countries are attempting to ment on what line to take. in the present structure of inters The Haifa plant, at present the 

, w per cent. And the monthly arrive at a series of common . . * national economic relations country's only refinery, has a 

2l f SL the , whole .^^TA^was f r0 Qt8 against the industrialised International actSOH which are not appropriate for the capacity of 6m. tons which is 


MR. LEONID BREZHNEV, the 
Soviet Communist Party First 
Secretary, whose taste for 
foreign travel has increased in 
direct proportion to that of 
President Nixon, takes his first 
plunge into the Western world 
today when he arrives in Paris 
for a five-day official visit 

Only a year ago. such an event 
would have been considered of 
outstanding international impor- 
tance. But, as the French them- 
selves ruefully admit, It has now 
been largely eclipsed by both 
the American President's drama- 
tic initiatives to visit Peking and 
Moscow next year and the promi- 
nence given to the West Germans 
in Russia’s campaign to improve 
East-West relations. 

A great deal of water has 
passed under the bridge since 
General de Gaulle, in June, 1966. 
shook the Western Alliance to its 
foundations with his triumphal 
visit to Moscow, the main purpose 
of which was to underline 
France's complete independence 
from the U.S. No doubt, the 
France of President Pompidou 
remains faithful to the General’s 
basic philosophy, but it no longer 
has any pretensions of setting 
itself up as the leader of the 
Western world or even of assum- 
ing the exclusive leadership of 
Western Europe. 

One of the first tasks which 
ML Pompidou set himself after 
being elected President in 1969 
was ro mend France's fences with 
the U.S. and, while continuing to 
express enthusiasm for an East- 
West detente, he has made it 
clear that France’s main loyalties 
lie in the West, particularly in 
Western Europe. Indeed, he 
went out of his way' to underline 
this point at an official dinner 
given in his honour In the 
Kremlin on the occasion of his 
visit to the Soviet Union in 
October, 2970- 

Special treaty 

It is therefore most unlikely 
that Mr. Brezhnev’s return visit 
to France — he is due to have 
four separate meetings with M. 
Pompidou, two of them “tete-a- 
tete" — will lead to any dramatic 
new developments. Even if 
France agrees to sign a special 
treaty with the Soviet Union, for 
which Mr. Brezhnev is reported 
to be bringing a blueprint, it 
will hardly have the symbolic 
significance of the one between 
Bonn and Moscow, which still 
remains to be ratified pending a 
final agreement on Berlin. The 
Soviet-German treaty set the 
seal on the reconciliation of the 
two arch-enemies, whereas 
Franco-Soviet relations have 
been good ever since the day of 
General de Gaulle, except for a 
short interval at the time of the 
invasion of Czechoslovakia, and 
a friendship treaty . would not 
make much difference in prac- 
tice. 

On a practical level, the 
regular exchange of Foreign 
Ministers visits provided for by 
the protocol signed in Moscow 
during M. Pompidou's visit last 
year, have already taken political 
consultations quite a long way, 
while economic, scientific and 
technological relations have been 
institutionalised by the setting 



Mr. Leonid L Brezhnev 


The French authorities are re- 
ported to have drafted inlo 
Paris over the -week-end a 
strong force of provincial 
police 10 strengthen security 
daring Mr. Brezhnev’s visit. 
Up lo 30 companies of special 
riot police and 15 companies 
of Gendarmes are believed to 
be supplementing the existing 
Paris police contingent. Also, 
the French Ministry of the 
Interior has ordered 58 people, 
tin-named but thought to be 
East European emigres, to be 
flown from Paris to Corsica 
for the duration of the visit. 

up as long ago as 1966 of a joint 
grand commission, which meets 
every six months at ministerial 
level in Paris and Moscow. 

This is not to say. however, 
that the Soviet leaders' visit to 
France will he a pure formality 
devoid of any real meaning. U 
the Russians are intent on 
demonstrating to their hosts that, 
in spite of the priority they have 
given recently to improving their 
relations with the U.S. and West 
Germany, they have not for- 
gotten their old friends in the 
West, the French are equally 
anxious not to leave all the 
East-West Initiatives to others, 
particularly the West Germans. 

There has been a great deal of 
comment in France recently, 
most of it not particularly well 
informed, about the dangers of 
a resurgence of German nation- 
alism. Fuel has been added to 
the latent anti-German senti- 
ments every Frenchman holds 
by reports that Bonn has failed 
to consult Paris properly on 
Herr Brandt's Ostpolitik and 
that it was given virtually no 
advance notice of the West Ger- 
man Chancellor's recent talks 
with Mr. Brezhnev in the 
Crimea. What the French con- 
sider to be Bonn's “ go-it-alone ” 
policy in international monetary 
affairs has merely served to 
confirm-, the widespread convic- 
tion that the Germans, yet again, 
are in the process of taking the 
law into their own hands. 

In fairness. It should be said 
that President Pompidou himself 
has gone, out of his way to ex- 
press support publicly for Herr 
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Strike, exports to the U.S. countries prepared to do more “agreement of Lima ’’represent- trade of the underdeveloped inj? a new refinery at Ashdod (at 
printed to 5436.3m. this than just complain about being _P e °S ^ world has dropped In the decade a cost of close te £20 m.) rather 

last— a climb of 70.6 per permanently at the wrong end of American countries deubera- from 27 to 17 per cent the than expanding the Haifa facili- 

fc'over August 1970. Imports industrial and commercial deals tions. agreement says: “ New formulas” ties lies in the fact that Ashdod 

fa the U.S. dropped by 8.9 per and ask for handouts of foreign This document says that the have to be found which needs is nearer the main centres of 

Jt in the same month. aid. results of the first development “international action." consumption. 


IN BRIEF 

• UGANDA has warned 
Tanzania that its forces would 
destroy without warning any 
army or guerilla units within a 
90 square mile area of Tanzania 
territory south of the Ugandan 
border. A Ugandan military 
spokesman claimed that mobilisa- 
tion was reported among 
Tanzanian troops. 

• CUBAN Prime Minister is not 
seriously ill in hospital near 
Havana with a chest ailment, 
said usually well-informed 


Havana medical sources who dis- 
counted a British Press report to 
that effect. 

©PEKING: Dr. Henry Kis- 
singer’s mission to lay the 
groundwork for President 
Nixon's visit is apparently stay- 
ing in Peking longer than was 
anticipated. The Presidential 
Boeing 707 airliner which 
brought the party here on 
Wednesday was still at Peking's 
international airport yesterday, 
although it had been thought 
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4. Practice being as nice to your stewardess as 
she is to you. Note repeated enquiries after your weU-being. 
Observe civilised 'please and ‘thank you* - especially 
as she serves your 6 magnificent meals. 
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[4 5-Xf still in need of relaxation, go for long walk 


This new way of travelling to Australia begins November 1 when 

B C 747 ever to fly Down Under direct from London. 

i-you can fly any Monday, Wednesday or Saturday. 
/ around lunchtime. Fly viaHong Kong to 
Ibourne. 

cost could come as a pleasant surprise - thanks 
: arthshrinkers. You could fly to Hong Kong for 
99 (Earlybird return).. 
d Australia for only £341 (Group 40 Fare), 
take a 26-day inclusive holiday Down Under 
>r*496. 

Ask your BOAC travel agent 


•Nominal choice for m usie ana films 
prtyamme iuhjea to dungt) 
Scat in non-smoking irsi 
k rjn reserved ar oo eaiiocat. 


First 747 direct to Australia. 



takes good care of you. 


Brandt’s Eastern policy, notably 
at his last Press conference in 
September, and to point out that 
the Chancellor was doing no I 
more than bad always been j 
advocated by France. Never- t 
theicss, he could not resist the > 
temptation of making a barbed 
allusion to the absence of con- I 
sultation which should normally 
have taken place under the terms 
of the Franco-German treaty. 
Indeed there can be little doubt 
that, even at the highest level, 
there is a feeling of unease, that 
France is rapidly being relegated 
to a secondary position as a 
result not only of Germany's 
economic might, but its increased 
stature on the international 
political stage. 

For the French, therefore, the 
Brezhnev visit comes at an oppor- 
tune time because it can be used 
to demonstrate that France still 
occupies a strategic position on 
the East-We.«t chessboard. The 
final communique will doubtless 
indicate that on most inter- 
national issues, ranging from the 
proposed European security con- 
ference to Vietnam and the 
Middle East, there is a large 
measure of agreement between 
the two countries, and thus 
underline France's mediating 
role between the two blocs. 

A trade plus 

The hope here is that the visit 
will also pay off in commercial 
terms. French trade with the 
Soviet Union has risen by leaps 
and bounds over the past few 
years and the aim nf a joint five- 
year programme drown up in 
19fW is that it should double by 
1974. However, while until 
recently there was a large surplus 
in favour of Franre. this year has 
seen a reversal of the trend and 
the trade balance is now almost 
in equilibrium. During the first 
eight months of this year 
France’s exports to the Soviet 
Union amounted to Frs.965m. 
(£70m.) marginally less than dur- 
ing the same period last year, 
while Soviet exports to France 
rose by as much as 28 per cent 
to Frs.904m. 

As in the case of other Western 
countries which trade with the 
Soviet Union. France has found 
it one thing to agree in principle 
on joint projects and quite 
another to put them into effect. 
The extent and nature of 
Renault's participation in the 
notorious Kama River lorry plant 
has still not been settled, and 
other ventures In the Soviet 
Union, such as the joint exploita- 
tion of nickel mines in the South 
Urals and a copper mine at 
Udokan in Siberia are also mark- 
ing time. 4 

Nor have happier results been 
achieved in the other direction. 
The Russians have failed to win 
an order, in spite of pressure by 
the French Government for 
heavy machinery to equip a 
steel plant at Fos, the new indus- 
trial complex being built near 
Marseilles. And a planned deal 
with Elf-ERAP for the joint con- 
struction of an oil-refinery has 
also run Into the sands. If noth- 
ing else, the Brezhnev visit 
should at least result in some of 
these projects seeing the light of 
day. 


here that Dr. Kissinger would 
leave over the week-end. 

• WEST BERLIN may be 
linked to Eastern Europe's 
“friendship pipeline” if Western 
oil companies agree to build a 
refinery in West Berlin and 
process Soviet crude oil. Dr, 
Karl Koenig. Economy Council- 
lor in the City Government who 
conceived the idea, says the 
Russians have already reacted 
positively to it. 
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n"s Diary 


Handling 
systems at 
Eatls Court 


WITH just over 6 months to so 
250 exhibitors have boohed 
space at the International Mecha- 
nical • Handling - Exhibition and 
the ground floor Is “virtually 
sold out" The Anal number of 
participants is expected to be 
350. ' 

So far. the fork lift truck 
sector is leading in terms of 
space taken but storage and 
distribution systems come a 
close second and conveying 
mechanisms will also be well dis- 
played. 

The object of the biennial 
show, to -be at Earls Court. 
London, from May 9-19. is. to 
demonstrate the choice of 
money-saving methods and 

machines available to every in- 
dustry. The last event attracted 
80.000 visitors. 


Marketing 

shows 


agreement 


AS a result nf discussions 
hetween the British Premium 
Manufacturers' Association and 
the organisers of the Incentive 
Marketing Exhibition, the Mac- 
laren Group, the Association will 
not hold its .show proposed for 
next April. 

But BPMA will organise a one 
day seminar at the time of IME 
which will run from April 10-13. 
Maclaren is to provide the Asso- 
ciation with facilities for the 
seminar at New Horticultural 
Hall. Westminster, and a . stand 
at the show. 


Swimming pools 
in Switzerland 


EQUIPMENT and services for 
large-scale communal catering, 
hotels, restaurants and swim- 
ming pools will be on display 
in the halls of the Swiss Indus- 
tries Fair, Basle, from November 
17-23. 

The event is divided into ten 
fields: food and drink, large- 
scale kitchens, food service and 
dintng rooms, hotel rooms. and 
premises, technical installations, 
cleaning, laundry, management, 
planning and architecture. In 
this way all branches of catering 
and accommodation will be 
covered. 

Technical conferences to be 
held at the same time will be 
devoted to deep-freezing and 
“convenience foods" and there 
is also to be a three-day meeting 
on all aspects of the construc- 
tion of indoor and outdoor 
swimming pools. 


U:K. TRADE FAIRS AND EXHIBITIONS 

_ . _ Title Venue 

Current *,?. International Motor Show (cl. Oct 30) 

To-day International Safety Exhibition bcL 28) Olvmoia 

tSS ::::::::::::::: ” IS; “pSrbonmsh dcV- <cl <**. 29 ) Hotel w. 

To-day International Audio Fair (cL OcL 30) Kensington Close Hotel W 

8£ S3 SSSSfaJSS interiors e***. ™ „ c 

SSMcESl Laboratory Equipment Eybn. 

N„: 2 — 4 Welsh Paekaeing and Plastics Show Sophm Garden. QmMt 

J}"’ |Z}? ; pharmaceutkals^Tailetrles and Cosmetics Brim. Old and Neg Horfc BMto 

BE its” :::::: fiSKUEffS^^ 

Nov 14—18 Intnl. Domestic and Commercial Textiles Exbn. . Mnt Royal & Mostyn Htls., W. 

Nov 15 — 17 Leisure and Outdoor Furniture Exhibition Royal Lancaster Hotel, W._ 

Nov; 15— 19 National Low Cost Automation Exhibition BeUe Vue. Manchester 

'Nov lljh-18 Italian Fabrics Exhibition Italian Trade Centre 

SE £3 2E8SL Centre. Harrogate 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current '... Intni.' Exbn. of Hospital Medic. Equip. (cL OcL 3S) Brussels 

Ocl 25—31 International Office Machinery and Equipment Ex. Milan 

OcL 28—30 Canadian Education Showplace Toronto 

Oct 29— Nov. 3 . International Aerospace Show Nagoya, Japan 

OcL 30— Nov. 15 . International Household Fair Charleroi. Belgium 

Nov. 3- — 5 European Fashion Fair New 

Nov. 3—14 International Motor Show Turin 

Nov. 6—9 Clothing Textiles Trade Fair Milan 

Nov 6 14 International Caravan and Winter Sports Show Brussels 

Nov! 8—13 International Furniture Fair Utrecht 

Nov. 9—13 Intnl. Shipbuilding, Marine & Port Equip. Exbn. Amsterdam 

Nov. 11 — 17 International Book Fair Belgrade 

Nov. 13—21 International Bathroom Show Stockholm 

Nov. 14 — 19 Anti-Pollution Exhibition Milan 

Nov. 15—18 National Business Show Montreal 

Nov. 16 — 25 British.AgricuItural and Food.PjacesaingLExbn. Tel Aviv 

Nov. IS — 28 International Building Exhibition Paris 

Nov. 22—24 Camping. Outdoor Sports and Furniture Exbn. Brussels 

Nov. 22 — 27 International Machine Tool Exhibition ZagTeb, Yugoslavia 

BUSINESS AND MANAGEMENT CONFERENCES 

To-day BACEE: Fault Diagnosis (cl. Oct. 26) 16, Park Crescent W. 

OcL 26 Building Mngt. & Mktg.: Common MkL Sc Cnstrctn. Mount Royal Hotel, W. 

Ocl 26 InsL Mcch. Engineers: Automatic Assembly 1, Birdcage Walk, S.W. 

Oct. 26—27 Assoc. Business Programmes: Commercial Contracts Royal Garden Hotel, W. 

Oct 26 Davies and Robson: The Fleet Engineer Charing Cross Hotel, W.C 

Oct 26 & 28 Legal Studies and Servs.: Tax and Mngt Decisions Westbury Hotel, W. 

Oct. 27 — 28 Financial Times: Industrial Relations Savoy Hotel, W.C.2 

Oct. 27 — 28 North Paul and Assocs.: Job Enrichment Inn on the Park, W. 

Oct 28 Ass. Teachers of Mngt: Business Scbool Education Connaught Rooms. W. 

Oct. 28—29 BIS: Managing the Marketing Activity Kensington Palace Hotel, W. 

Oct. 29 — Nov. 1 . Management Studies Centre: The Smaller Company Sl Heller, Jersey 

Nov. 1 IPM: Computer Personnel in Management Cannock. Staffs. 

Nov 2 Institute of Directors Annual Conference Royal Albert Hall, W. 

Nov. 2—3 Metrication Board: Going Metric— Engineering Mayfair Theatre 

Nov. 2 — 3 Brunei University: EEC— Problems & Opportunities Centre Aliport Htl., Heathrow 

Nov. 2 — 4 BCE: National Building Maintenance Conference - Royal Garden Hotel, W. 

Nov. 4 1 Method Development Group: Job Evaluation - Woodhouse Square, Leeds . 

Nov. 4 — 5 Training for Business: Microfilm Methods Bloomsbury Centre, HtL, WC1 

Nov. 4—5 InComTec: Investment Appraisal The Criterion, W. 

Nov. 4^-5 BIM: Management by Objectives Richmond Gate Htl., Sumy 

Nov. 4 6 ...' Inst, of Work Study Practitioners Annual Conf. Hotel- Majestic, Harrogate - 

Nov. 8 •. Gtllett Bros.: Competition and Credit Control Savoy Hotel W.C. 

Nov. 8-^-ll Central London Poly: Cap. Expenditure Budget 35, Marylebone Road, N.W.l 

Nov. 8—12 NCB Computer Power: Operations Management Cannock, Staffs. 

Nov. 8 — 12 P-E Consulting Grp.: Production Management P-E Centre, Egham 

Nov. 8 — 12 Dunchurch Staff College: Accounting Systems Dunchurch, Rugby 

Nov. 8 — 19 Engineers’ House: Basic Work Data Clifton Down. Bristol 

Nov. 9 Industrial Society: Suggestion Schemes Rembrandt Hotel 

Nov. 10 Building Research Station: Sound Insulation Garston, Watford 

Nov. 10 — 11 Management Studies Centre: Practical Pricing Piccadilly Hotel, W. 

Nov. 10 — 11 1PC Bus. and Ind. Training: Technology for Profit Connaught Rooms, W.C. 

Nov. 10 — 11 Iford Intnl. Institute: Effective Management Hilton Hotel. W. 

Nov. 10—11 Financial Times: Tax Reform (VAT Sc Corpn. Tax) Europa Hotel, W. 

Nov. 10 — 12 Jefkins: Planning Press Relations Connaught Rooms, W.C. 

Nov. 11 Inst. Mktg.: Construction — Opportunities in France Kensington Close Hotel, W. 

Nov. 18 NaL InsL Ind. Psychology: “ Man at Work ” Congress House, W.C.l. 

Nov. 16 — 17 MCL: Stock Control and Reduction Prince of Wales Hotel, W. 

Nov. 17 London Chamber Commerce: Office Environment Elizabeth Suite, E.C. 

Nov. 17—20 Strategic Management: Integrated Marketing Royal Bath Hotel, Bournemtb. 

Nov. 1&— £1 Bristol University: Buildings for Agriculture Tyndall Park RcL, Bristol 

Nov.: 24— 25 Investors Chronicle-Financial Times: Unit Linked 

Investment and the Public Inn on the Park, W. 


BUSINESS OPPORTUNITIES 


STELLA FISHER SUGGESTS 


better staff (not more staff) may be the answer to your problem. 
Goad team work increases efficiency and reduces costs. Office 
staff of excellent potential are interviewed daily at Stella Fisher 
Bureau. These include graduates, language people, college leavers 
at ' A ’ and at * O ' level standard and many without paper 
qualifications but with years of sound experience. 


STELLA FISHER BUREAU, 


436 Strand, London, W.CJL 
Tel: 01-836 6644 


Waterproof Garments for 
Children and Teenagers 


i Swedish umpuy iwctalWw !■ 
X> manufacture of waterproof gar- 
icnts and wlifa Iona experience In 
m field seeks suitable well esub- 
tiled representative or sales 
organisation. 

/nlt*n-Mni rypHranfa nnifttri 
lacs BrrRmarfc. available from Wib- 
hh October at Bloomsbury Centre 
iotel. London. W.C.l. or apply In 
writjiu: to 


■ Tell Bergmark. TemtebogMan. M. 
S-U338 Stockholm. Sweden. 


OPPORTUNITY IN GROWING 
LEISURE BUSINESS 

Night Club North East England 
with Licensed Casino adjoining 
for sale. Excellent profits. 
Genuine reason for. disposal. 


WHIP Bo* B.6229. etaaiteJll Tlii.es. 
10. Cannon Street. (W AST 


A BARGAIN. LIMITED COMPANIES £36 
Formation £15 inclujwe. Express Co. 
Rco‘*trJt‘on Ltd. (Deer 9'. 30 C«» 

Road London. E.C.1 tOl-628 5414-5.] 

GOLDEN KITCHEN. GOI-en OOOOflungy 
latest Trend* Take Away Feeds Total 
1 mJestment £7,S00. CaolUI ngulred 
£2 500 Brochure and details Goltkm 
Kitchen Sales OHke York House. Bond 
St.. Bristol BS1 3 PCI. Tel. 422166. 


CONTRACTS AND TENDERS 


Libyan Arab Republic 
Central Tenders Board 
Ministry of The Exchequer 
TRIPOLI. 


Imitation to Prospective Tenderers for Sub- 
mitting Credentials -of Qualification to Con- 
struct and Equip Central Hospitals. 


The Central Tenders Board invites international 
contracting companies which are interested in 
constructing and equipping a Central 1,200-bed 
hospital in Tripoli and a similar hospital in 
Benghazi, to submit the certified copies of the 
following documents not later .than 25th November, 
1971:— 

1. Memorandum and articles of foundation. 

2. Bankers’ certificate of financial status. 


3. 

4. 


5. 


6 . 


A list of hospitals carried out. . 

Certificates of technical -qualifications of 
senior technical jstaff. ■ 

List of plant and equipment owned by 
prospective tenderer. 

A list of works carried out as sub-contractor. 


COMPANY NOTICES 


SOUTH AFRICAN INTERNATIONAL 
FUND LIMITED 


NOTICE TO HOLDERS OF SHARE 
WARRANTS ro BEARER 
PAYMENT OF COUPON No. 2 
At the Annual General Meeting ol 
SOUTH AFRICAN INTERNATIONAL FUND 
LIMITED held at the Lomuany » olhce 
in Nassau. Bahamas on Thursday. 21 It 
October. 1971. the payment of a dividend 


at I he 12 months ended 30th June, 
was approved by shareholders. This divi- 
dend .» payable Irom Wednesday. 3rd 
November. 1971. at the offices of the 
paving agents listed below against 
presentation ol Coupon No. 2. 

Coupons presented tor payment In Lon- 
don, must be listed, on special forms avail- 
able at the offices of .111* London Paying 
agent and will be paid In sterling at the 
rate of exchange prevailing on the aay 


rate of exchange prevailing on me aay 
of presentation. United Kingdom Income 
tax at the standard rate will be deducted 


train U-e dividend unless coupons are 
accompanied by inland Revenue declara- 
tions indicating that the beneMal owner 
Is a non-resident of the United Kingdom 
for tax purposes- _ . . 

Paving Agents.- 

Kredletbank S.A. Luxembowgeolse. 


■USTB Limited, 


E- D. Sasson BanklngTntcriiatlonal 

s Igncd: "it red'etbank* S'-A. Luxembourgeojte. 

LuxemDaurg. 


INTER ITALIA MUTUAL FUND 
NOTICE OF DIVIDEND 


For the hnanclal year 197011971 
ended 3tJth September 1971 a Dividend 
M Lire 250 oer share is payable against 
Presentation or coupon No. 11 Irom the 
25th October. 19T1 .upyu shares . sub- 
senbed tor up to tne 22nd October 1971 . 
This Dividend is payable at the offices 
M Klmnwort Benson Limited. 20 Fen- 
church Street. London. E.C.3M 30B, and 
is made up as follows. 


<a> Dividends. Interest and 

other Receipts 

tbi Fro fils on shares sold . ■ 
ici Profits on Rights and Stock 
distributions sold 


93.25 
1 32. OB 


Lire 250.00 


Authority has been given b^ the In- 


land Revenue for U K. Income Tax to be 
deducted hr the Paying Agents only from 
portion iai atwvo. . 

Up until 15th November 1971 Imer- 
'talia shareholders have the option of re- 
-nvesiing Ihelr Dividend In new shares Ol 
tne Fund at a commission reduced to Iff« 
Authority has been given by The Bank ot 
England. Caoltai ano Securities Office tor 
sort ion ici to be » utilised but subject 
to the terms o> oaraaraohs 26 to 29 
at the Notice E.C.7 (Second lasuei. 

Copies ot the Annual Report will be 
available towards the end ol November 
at the office* of Klemwort. Benson Limi- 
ted 20 Fenehurch Street. London. E.C.3M 
3DB. 

_ These Rroons will be In German, 
French and Italian. 

Luxembourg. 

CADIT S.A. 


THE ROYAL SOVEREIGN PENCIL 
COMPANY LIMITED 
NOTICE IS HEREBY GIVEN that the 


Registers of the 8V% Debenture Stcck 
7i*% Preference shares 


19SB.93 and the - 

will be dosed for ono day only on the 
SOW November. 1971. 


By Order ol the Board. 

NEWTON. 


Britannia Works. 
Cowbridoe Road. 
Ponty. lun. 
Glamorgan 
25lh October, 1971 


C. G. 


MANCHESTER CORPORATION BILLS 
amounting to £5.630.000 ore to be Issued 


on_ 26th October. __197 ^ for maturity on 


2Sth January. 1972. The total amount 
applies for was £44.900.000 and the 
amount allotted was £5.630,000. The 
minimum price accepted was fractionally 
below £98.85 ij'i ai 


below £98.85 ii«i and 28.95% were 
allotted at this price. Tim average price 
ol the bills Issued was £96.8590%. 

The total amount, of bills outstanding 


IS £5.830.000. 


LONDON AND MANCHESTER 
ASSURANCE COMPANY LIMITED 
"OTIC* IS HEREBY GIVEN (fiat the 
Share TRANSFER BOOKS of the Com- 
pany will be CLOSED from the is 
November to the tSUi November 1971 
both dales inclusive Transler* shoulr 
be lodged with the Company* Registrars 

'*•!« Brothers A nnmpjny jr , Ol, 

Burlington Street W1X *-LA by 4.00 nun. 
on the 29th October. T97T 

By Order of the Board. 


PERSONAL 


D.I.Y. CAR WASHING 
IS OUT 


75% Of British motorists. You 
could now . supply, a huge, marten with 
an immaculate cleaning, waxing and 
drvinv sendee. ■ P enn ac Bowc, ■ 
Europe's latest auto-clean, completes a 
superb lob every 30 seconds! 


Proposition Irom: Department IB. 
Purmac tU.K.1 'Industries Ltd.. Lower 
Richmond Road. . Richmond. Surrey. 


UNI ROSB— The summer Is over bur not 
all ibe Bowers are dead. Send someone 
a long-stemmed beautifully presented 
rose. Simply phone 727 3922. 

TAX FREE INTEREST? A 10 per cent, 
■hero In a potentially top-dass race- 
horse can cost from 300 gns. Inclusive 
al all expenses for 1 year. Enquiries to 
Douglas Mirks. Lam bourne, Berks. 


CONFERENCE HOTELS 


New 160-seat conference hall , 


and first-class accommodation at ona of tha world's most 
famous hotsls for all-inclusive rates, including 
return scheduled air fare, as low as 
£46.50 par person for 3 nights. 

Ring us in iorttfon. 


Tlw 

Ksjckfiotel 
-Xfibraiinr 


01-730 0721 


CLASSIFIED ADVERTISEMENT 
RATES 


Appointments 

Business Opportunities 

Industrial Property 

Residential Property .. 

Travel - 

Salerooms 


Display Rate 
■ Per S.C.I. 

£ 

.. 13.00 

"15.00 
13.00 
10.50 
13.00 
9.00 


All other categories on request to — 

The Classified Advertisement Manager, 
Financial Times, 

10, Cannon Street, London, EC4P 4BY. 
Tel.: 01-248 8000. 


Provincial Offices — 

Manchester: Mr. A. Monk. 


061-S34 9381. 


■ Birminghnm: Miss M. Har borne. 


021-454 2487. 


WEEK’S FINANCIAL 
DIARY 


The following Is a record of 
the principal business and 
financial engagements during 
the week.. The Board meetings 
are mainly for the purpose of 
considering dividends and offi- 
cial indications -are not available 
whether dividends concerned are 
interims or finals. The sub- 
division shown below is based 
mainly on last year's time-table. 


TO-DAY 

COMPANY MEETINGS— 

Armnrona Eaulpmcnt winchester House. 


Blaekwoo^Sfli anon. Kilmarnock. 12. 
Dundee. Perth and London ShlstJIng. 30. 
_ SL Paul’s Churchyard. E.C. 3. 

PMlsmj s Tlmbcr. 1*4. Evelyn Strm. S.E- 

supteormn Inntranca. 14. 5L Mary Axe. 


Varney. WhKh 


letter Houm, E.C, 12. 


BOARD MEETINGS— 

FlnOU — 

Central Maautaeturifl and Trading, 
trial on Plastic*. 

ftvriCUuae). 

Interi m* - 

British H wrtiumt True. 

Brooke Tool 
C lark* (T.1. 

Lankro Chemicals. 

Pontins- 
Reed Executive. 

Tilbury Con ir acting. 

UBIov (Wiuianu. 


DIVIDEND A INTEREST PAYMENTS — 


Alliance Trust. 1.75p... Prate. 2. Z^zvj sc 


Arm pur Trust. a.Bp. New Ord. 
Armstrong EauiomeflL 1.5Sp. 
Blackwood Morton, 1.B75P. 
Bonier Engineering. 0.4o. 


Brftisf* Investments deb. . stfc.. 


C.P.C. International. 42 ij as. 

Jorehaut Holdings. 5p. 

Lee Refrigaration. 1JS25o.- 
Macphcrmn i Dona Id I Ln. stk.. 3A| pc. 
.atioiul Cash Register. 18 ctv U.5JL 
Jddeninote Prop, and Invest- 5p. 
rfuirpe and Flshar. 1 -5p. 


TO-MORROW 
COMPANY MEETINGS — 


Amalgamated Road stone. 15. Stanhope 
Goto. W_ 12v45- 

4rw.i.~rn€K)o (r uteri. 21. Totblll Stittt. 
5.W, IZ. 

Consolidated Salafc Rubber Estates. ■ -5. 
„ Queen Mraut. E.C. 11. 
tost Asiatic Rubber Estates; -21. Mlncmg- 
Lone. E.C.. 12. 

1 leoerm Tea. 37. Mincing Lana. E.C_ 2. 
Pundaloyz. 13. Rood- Line E.C. 2.15. 
Ramir TeMlles. Hyde Park Hotel. S.W.. 12- 


jLuLUSh tngi.sh aria European textiles. 
Essex. Hull. w.c.. 12. 


turicUke Holdmgs. Winchester House. E.C. 
Wornlord Investments. 20. Aldamianbury. 
Wood Bastow. Nottingham. 12. 


BOARD MEETINGS — 
Finals— 
Brldport-Gundnr. 


Consolidated Commercial, 
dated Trust. 


Consoildai__ . _ . 
Construction Holding!. 
Han-born and Crcsheid. 
Hrgsoiu Brewery. 

Lang more Bros- 

lirterfm* — 

Bristol Merchant Finance. 
Can Asbestos 


Hill (Charles) ol BrlstoL 
Cleaner 


Pritchard Cleaners. 
Ricardo. . 
Tern-Cons ulate. 
Warner Estate. 


DIVIDEND A INTEREST PAYMENTS— 
Baxter Fall, Ut, 

Blundell- Permogiaza Prefd.. 3U pc. 

Bra sway. l^p. 

Brotherhood (Peter). &25p. . . 

Cartwright flt.l. 1 .250. 
consolidated Selsk Rubber Estates. I.So. 
Kent Council 9u pc Red stk. 1978- 

Malayalam pSnfatlons. I. Bo. 

Rlmmel. Up. 

staples reen Insurance, So. 

staddake Holdings. 2.B125p. 

Yarnev. 1.7SP. 
wood Bactctw, 4o. 

Zettars Pools. Ip. . 


WEDNESDAY OCTOBER 27 
COMPANY MEETINGS — 


Associated Dairies. Leeds. 2.30. 
dniisn ir.mmings. Stockport. 10.30. 
-Jiunvte lea. ol tencnurch street. E.C.. 

_—vk (Matthew:, winchaster House. E.C., 
11.30. 

Court Bros. (Furnishers) Maraen, 11. 
^enr i.n hnirws. rcaancA 12.15. 

..mu N el las Tin Dredging. 5, Queen 
street. E.L.. 11. 

Aluon ■ insulations. Hotel Russell. W.C 

Mona and Franco Restaurants. 125. 

Chancery Lane. w.c. 4. 

Meam i ntter. ABercorn Rooms. E.C. 12. 
Park Cake Bakeries. Oldham. 3. 

Second City Properties. Birmingham. 11. 


THE WEEK IN THE COURTS 


Reporting the law has 


a charitable purpose 


BY JUSTINIAN 


ANYONE reading the Court of 
Appeal's . decision in In- 
corporated Council of lav 
Reporting for England and Wales 
o. Attorney General and another 
will have concluded that the law 
at least looks after its own; for 
the legal profession's organ for 
publishing court decisions has 
been held to be a charity and 
thereby has won that valued 
prize, immunity from taxation. 

Two things contrived to make 
the case highly contentious. 
First, the law of charity in 
England is neither clear nor very 
expansive. There are four heads 
of charity, the first three of 
which present no problem — the 
relief of 'poverty, advancement 
of education, or the advancement 
of religion. But the fourth is 
ambiguous and restrictively con- 
fined by the courts. 


On own merits 


The imprecision of this head- 
ing, adopted by the judges, 
namely “ purposes beneficial to 
the community,’’ has been 
exemplified by the decisions of 
the courts throughout thi9 
<»ntiiry. Attempts at a more 
precise definition have been 
singularly unhelpful. 

* The courts therefore have had 
to take each case on its own 
merits, gauge Its charitabillty 
under each ■ heading and then 
prpceed. - by ' reasonable ' extension 
or analogy to consider whether 
it is in llrle with its predecessors. 
On this score the Council of Law 
Reporting was in some difficulty. 

The second problem that faced 
the law reporters’ publishers 
was their maintenance since 
1870 (when the Council was In- 
corporated as a company limited 
by guarantee) of a service 
within a private enterprise con- 
text. although run by the legal 
profession on a non-profit basis. 
The Council's trade was dif- 
ferent from that of other pub^ 
Ushers of books or periodicals 
only in that any profits were to 
be applied exclusively to pubti- 
catlon of law reports 

The legal profession has 
stoutly resisted any idea that 
general law reporting should be 
a public service, an extension 
Of the Crown's provision of 
courts and ■ judges. (At least 
two series of speciaUst reports, 
those in the field of patent law, 
and of tax law. emanate from 
eovemmental agencies.) Even 
that most fiercely private enter- 
prise society, tbe United States, 
has yielded to community needs 


— the reporting of the decisions 
of the Supreme Court is 
run by the Administration in 
Washington. , . 

Two of the Lords Justices of 
Appeal in fbe -Court of Appeal 
found in favour of the Council 
of Law Reporting, mainly on the 
ground that their work was an 
advancement of education. 
Doubtless where the purpose of 
producing a book is to further 
Study of the subject, publishing 
is charitable under that heading. 
But it was conceded that the 
law reports are published not 
mainly for law students and dons 
but to equip solicitors and 
barristers— as well as lawyers m 
industry and public administra- 
tion— -with tbe tools of their 
trade. As Lord Justice Sachs 
readily admitted: “Without the 
law reports they would be ill- 
equipped to earn professional 
fees.” 

But however educative law 
reports may.be. If the object Qf 
publication is to put an instru- 
ment of profit-making in the 
bands of the reader, that surely 
destroys the publishers' chant- 
able status on the grounds of 
the- advancement of education. 

All three Lords Justices how- 
ever founded their judgments on 
the fourth heading, and Lord 
Justice Russell did so 
exclusively. They reasoned that 
law reporting was “ beneficial to 
the community.” In effect they 
were according to the Council 
the attributes of a public ser- 
vice which it Itself had, in form 
at least, eschewed for a century. 


vagueness in expressing tbs 
objects of their enterprise. 
is non-profit law reporting in 
exercise of - more thfa 
benevolence towards tbe le&l 
profession? If not, it sur^y 
fails to attract the label 
charity as the law stands. 


Telling point 


Precedent 

The difficulty here was to see 
any precedent to support the 
decision either by logical exten- 
sion or analogy. Indeed, the 
leading authority on the subject 
argues volubly against the law 
reporters. In the case of 
Williams v. IRC in 1947 the main 
object of a trust was set up 
to promote moral, social, 
spiritual and educational 
welfare. The trust in question 
was held not to be charitable. 

This and other cases demon- 
strated the judges' unwillingness 
to confer charitable status on 
every u laudable object of 
benevolence and philanthropy.” 
The cases could also be ex- 
plained by the fact that the con- 
tenders for charitable status 
failed because of the vagueness 
with which community benefits 
were expressed. 

No one could accuse tbe 
Council of Law Reporting of 


A telling point against the 
Council can be deduced Troth? its 
own Inadequacies, in Janaary 
1970. the Judicial Committee o! 
the Privy Council handed down 
an important decision on this 
subject in art' appeal fn&n 
Guyana, but expressly foUpwin B 

English law. The case, D'Afluirr 
v. Commissioner of inland 
Revenue t Privy Council Appeal 
No. 19 of 1968) Is hot in -the 
official reports. 

In that case a Guyanau dtfaea 
covenanted to make to" the 
Citizens' Advice and Aid Service 
an annual payment of $4,200 far 
three years- The courts held that 
this annual sum was to he 
treated as the donor's Income 
for purposes of income tax. Only 
if the gift was to a. charitable 
organisation could the taxpayer 
resist being assessed for tax. cm 
the amount of the gift. 

Tbe Citizens Advice and Aid 
Service was held to be hot set op 
for purposes beneficial to the 
community because of the vague- 
ness of Its objects. They were: to 
provide advice, aid and serriees 
on medical and legal problems; 
to provide in confidence infor- 
mation and skilled advice os 
personal problems of daily life; 
to promote adult education, if 
eluding explanation of -the UW; 
to help the citizen to make whe 
use of the social services, aoi 
so forth. 

Which is more charitable— « ' 
law reporting service to help the ' 
legal profession be more effiet 1 
ent .or a kind of community | 
centre where the citizen's social i 
problems can be handled? 

The lawyers may have pm- ! 
perly won for themselves an: 
exemption denied to other bodies: 
committed to community ser- 
vices. They have by their victny 
illustrated the urgent need Oft' 
a review of this aspect of da 
charity law. for which the 
Charity Commissioners have 
been pleading unavailingly em 
since they took office undet the 
Charity Act, I960. That Ad.- 
made a clean sweep of much 
deadwood. but it left untouched 
tbe archaic headings of charity 
laid down in the preamble to 
the Statute of Elizabeth of 180L 




irafford Park Estates. Manchester, 12. 
am pro 


dinted Kingdom Property.- 5. Beigrave 
Souare, LW. 12. 

Young. Auscen and Youna. Leicester. 2.45- 


BOARO MEETINGS— 
Finals — 

BAA. 


Oeriiu* U. H.l. 

RuOber. 


Etpitya 

Mrdaletdn Hotels. 

New Das Holdings. 

Rhodesia Cement. 

Spencer Gears: 

Ihtere us 

Bankers investment Trust 
Border Breweries. 

Butlln'i. 

Clark* : Clement). 

Clive Ho, dings. 

Datmaliams. 

Electrocompo items. 

Farrow artg Jackson and Purdy. 
Foster Bros- 
Hanger Investments. 

_onaon Tin. 

M.Y. Dart. 

New train, and Burton. 

North (Jamesi. 


* na MJ ’ 


Roberts Adlard. 
Shiloh Spinners. 
Trust Union. 


DIVIDEND A INTEREST PAYMENTS— 


Ashtpn-ijnder-Lrne 7ti pc Bttv Red.. 


£4.0024. 


Jarking 7L pc Bdi- Red. £4.0024. 
Jwwantaiawa Tea Pr#T„ 3 oc. 
iognor Regis 7\ pc Bds. Red. £4.0024. 
Jurr ana Masco. Up, 

-•k Asiatic Rubber Estates. 1-23p. 

on Grotra of Peterborough, lip. 

Extess Holdings. 2.5p. 

Finlay IWm.). Belfast, 0-42 So. 

....non Cwp 7-b PC Bets. Rto. £4.0024. 
Markiliire 7A pc Bds. Red. £4.0024. 

. dtotnion 7> oc Bds. Red. £*.0624. 
harpe iW. N.i Oro. ano A; Uo- 
autnern Constructions. 0.2Sp. 

■ lower! and wight. I5n. 

,.tan 7 L pc BdS. Red £4.0024. 
rust Houses Forte. 1.25p. 

• liired Kingdom Property. 3-25p. 
tpoer Stour Mam Drainage 71, pc Bds. 
Red. (4.0024 

//allaser 7J, pc Bds. Red. £4.0024. 

,o35 v fCounn ' Borough on 70, Pc Bds. 
19/1. 31, PC. ^ 

Virnford Investments. I.Sp. 0.5p. 

OM Suffolk 7*1 PC Bds. Red. £4.0024. 
roung Austen, and Yougg. 8-33P- 


THURSDAY. OCTOBER *8 
COMPANY MEETINGS — 

Assam Consolidated Tea Estates. 72. 

London Wall. E.C. 12. 

Atlantic Assets Trust. Edinburgh. 2-15. 
Ausrin IF.i (Leyton). Argali Avenue, E.. 

Bevari ip. F.l. Birmingham. 3. 

British Canadian Trust, Dundee. 12. 
Burmtene Investments, Edinburgh. 11. 

CCL Systems. Caxton Hall. 5.W.. 2.30. 
Campari. Abercorn Rooms. E.C. 12. 

, 5*£’VW, 'Moiora*. Winchester 
House. E.C. 12. 


Dr Ven* Hotels anp Restaurants, Con- 


naught Rooms. W .... 

Felixstowe Dock and Railway. Felixstowe. 


Klnte Kellas Rubber Estates. 5. Queen 
..Street. E-C~ 12.3D. 

MF 1 warehouses. Winchester House. E.C. 


Mahawalp. 5 . Queen Street. E.C.. 2.30. 
Myson. Gnsat Eastern Howl. E.C. II. 
Sat?«a Bsfcsconriteid. 11. 

Seville Cordon U.l. Birmingham, 12. 

w rOJ i t 2 n ° unt Irt,st * Piccadilly 

Sooth WanaraJah Tea Estates. 19 . Leaden- 
hall Street. E-C. 11.30. 

Southern k I nta Consol Ida led. 55. Moor- 
gate. E.C.. 12. 

Southern-Evans. Manchester. 12. 

Tor Investment Trust. Swansea. 11.30. 
Western credit. 55. BIshooMato. E.CU. 
3.30. 


BOARD MEETINGS 


Golden Hone manta Korn. 

House of Sears. 

London end Provincial Shop Centres. 
Metropolitan Trust 
MrKechnle Bros. 

Second Scottish investment Trust, 


Interims — 
Churchill and slm. 
Courtney Pope. 
Dunlop. 

HoBS as (John). 
Hoover. 

Lanca; 

ftxlay. Print! 1 


gxiay. Printing. 

Sheen bridge Engineering. 
Slingsbr (H. C.i. 

Sphere Invgnmenr Trust. 
Whitbread Investment. 


DIVIDEND ft INTEREST PAYMENTS — 


Allioeeds, l.Z5o. 

Consolidated Tea Estates. 2.5 a 


Assam 


6 oc Pn. Pr«i,. 2 p 
J atccf Dairies. 2p. 


Alffitil 

Battle 7 pc BttL R«L'3,’5i72. Mt, pc. 
CCL Systems, Up, 

Campari, 3. Bo. 

Dickie U.l (Drop Forgings). 2J5p. 
Free state Gedutd Mines. 85m. 


Oeewor Tin Mines. IOd. 


Harrlaon and 5ons. 

Huntingdon and Peterborough 7 pc Bds. 

. Red. SS.T2. Jijpc. 

IPStMCIi 7 PC -Bds. Red. 315172. St* 
Kftson's insulations. 5 75 p- _ _ 


Kftsan s Insulations, 5 73P. • _ 
Lanarkshire 7 pe Bds.- Red 315-72, 3ij pe. 
Mario and Franco Restaurant*. 2 Jin, 
Medntinswr. ’■■35P- 

Netting ham Maoutacnirlng Ord. and a. 
1 .So. 

Oldham 7 pc Bds. R«d- 3;5:72. 3 n pc. 
Bullt-ln-FurhlhJra Ord. 


PoerlM* 


'"“I*.- 


ana A, 


Plymouth 7 pe Bds. Red. 3/5(72. 34 oc. 
Patsletersrnst Platinums, 4.4Zet». 

President Brand Gold Mining. 7 Sets. 
President Steyn Gold Mining, 7,5ns. 
Provident aotMng and Supply. 2.5p. 

Roan GonsoHdatad - Mines 8i99fl@p, 
Sunderland -COrp. 7 Pe Bos. Red. 315172. 
3's pc. 

Tor Invest, Income Shares. 2:M5p. Capdai 
Sham. 0.2375P. 

Tnite-Austrei.a investment Trust l.ap. 
Union Platinum- Mining. 2,0746 a, 

Water*-* I t Rusten bo. i Platinum. 2.4 
Welkom Gold Mirim. lZctv 
Western Credit 1 37Sp. 
western Holdings. lOScts. 


I702D. 


Continued, in next column 


Continued from preceding column 


Westminster and 
•-0.B7.5p. 


Country Properties. 


FRIDAY. OCTOBER 29 
COMPANY MEETINGS— 


B rittth Land. ^Maytelr^HoteL^W- it 


OrUHHI MSIHt. KldflBII .iirwin 

codcvyne u. 3. ado 
C ustomapic Manufacturing. Mancherter. 12- 
-Dares EstehaS Birmingham. 1 1.30. 
Diploma Irtvesiments. Graat'Eastem how. 
E.C. tUII. 


Dyson Li.. 3 Cltt * T *’ 


ejrniic^W^I, Leeds- 1 

Howard and Wyndtiam. Edlnbingh. 11.30. 
nchcape. 14, St. Mmr Axe, E.C. 12.15. 


Parker-Knoll,' High Wycombe. 12. 
Radnor. Great Eastern Hotel. E.C- 11. 


Strom and Fisher. welinpborouBZ, 2.30. 
Throgmorton Secured Growth Ti 


-rust, 31. 

Throgmprtan Street. E.C.. 1 2 JO- 


BOARD MEETINGS— 

Finals— 

Berdoun. 

Brewery and Commercial iny. 
Burgess Products. 

International Securities. 

Lowland Investment, 

Interims ■- 

Debenture Secs. _ 

Lopoon General Investment Trust. 


DIVIDEND ft INTEREST PAYMENTS— 


AW. (Securities) Praia.. 3 PC- - 
Acorn securities Income Snares. Sp. 

Aineo kngnsh Potunes. ip. 

Ariel liras- ip. 

ASn ano Lacy. 2p. _ 

Austin ip.i (Leyton). 0-7Sp. 

Australian AgriCulturaL 0.03330. 
Bariow-Kana Pref.. I ix. 

Bensons Hosiery Ln. stk.. £1.07>t. 
BuMeii-Pertnugiaae. oen-stk. lit pc. Lrutk. 
pc. 

Bruton. UJJ25cts- ' _ 

British Aluminium, Ord. Stk. 2-50. Orcuhs. 
USp. 


Brittu) Lanoaian Trust PreC L3J333, 
rli 


orftisn Uem services. 3.5p, 
arnitn hm. i'^p. 
ariLisn 1/iniRiings. 3a. 
oruRTons , (MusseiburwR). 2-5p. 
i_»aers Prei.. aU. 4 pc. 

Liam (Matthew i, Zuoo. 

uuuam-i-enn Intm. aeo.stks.. 3U. 3 L pc. 

CuoiS Patous Ln. stk. 2<« pc. 

Coun Bros. (Furmsnerij ord. one "A" 3p. 
Crusheim ana Coluirap. U.76P. 
urouivs Buuamg Products. 1.a7Sp. 
uoidnrame i-xi^ik.. 4-> oc. 

Development ^ecurlues. Pref. 3L pc, pep. 
SUL 31 pc. 

Oexion-Comino Pref- 3% pc. 
uimbula vaiier i Lev Ion) lea Prd n 3 pc.' 
Diploma Investments. 3p. 
uouiton and Co n Ip. 

Drakes, lp. 

vfMnond Elec. Appliances, ip. 

Dundee and London Invest.. Praf„ £2.9157 
okp.Sul 2i pc. 

u. »ra j.i Ord. and A 2JP, 


Ji~i u. »ra J.I uro. ana a. ;.iP. 
cnglish and Caledonian Inv.. u.b75p. 
(*< Inds.. il.bp. u. op. 

-xp j need taetaL l.ap. 
relixstowe Dock an dRailway. 5p. 
wwip iw. and J-i. 1-o75p. 

^resham Mouse Esf- I3P. 
Hall-Thermotank USB. 

i, ties -~sdc. 4V pc. 

■ emtiaie Group. USB. 
riarran (G. K.i Prei.. 2h PC. 

■avrtuOd williams Ono .stk.. 3 pc. 
.tasking and' Horton. 1 - 2 e. 
imhivn carp, a 0,B13«p. 
rtowara ana Wynanvm rref- 31 pc. 


■iowden.amijxks- 31... 31^. 


I urn* H ora. tigs Ln. SttL. 


hcape. 7p. 
rudtionai combustion (Africa). 5 ns. 
id. in- Hydraulics Pref.. 3L dc. 
rancashlre United rransport. 2 p. 
ra^Secs. Investment Trust Oetufics.. 3. 


Lead Industries Prefd- Ord,. 31 PC 

' ' ' 'i.Stfc-. 2% pc. : 


Lfbus (Hsrrlsi. deb _ _ . 

..ovda Industries International. 1 Jim, 
London Ihra Property Trust Pref.. 21 pc 
•denburg Platinum. 3.1 cts. 

.von and Lyon. Ip. . 

Macanle (London). LiuttK. 31 oc, Lrustk. 
3 * PC. 

McBride (Robert) iMiddletonj. 2 d. 
Macklnnon or Scotland Pref- 3« pc. 

Mason CFranki. 2.5 d. 
aeuirax._a.75p- 

aidiand Electric Manafactoring. Ip. 

Mnier Ravner. and Hsysom Pref.. 9 pc. 
Minster Assets: i .75p. 

Mlxconcrete. 1.875d. 

Modem Engineers Of Bristol. 0.75 p. 

Mvson Group. d.5p. 

Palnton dab.stk.. Shi pc. 

Park Cake Bakeries. 0.5p. 

P 4 q. Stram Nivigauan. Dfo.stK 4.5 d. 

PraW. stk. l.2So pc. 

Pn«s. Manana Pref.. 3 pc. 

Rav+e-k. Ln.s'k. 4 pc, Lnratk, (wttfl mb. 
_ rights) 4 pc. 

Rea arcs. A urd.. 5 . So. 

Red nor. a. Bp. 

4ix (Ohrari debJStlL. 3^« oc. 

S au . Qwmieal and Service Prei- 3i> pc. 

oral Dutch Petroleum meg.). 4J.B72D. 
■’Vlll.e (j.i Gordon. 0^5p. 

SWWSh and Universal investments. 5.1256. 
•outfiem- Evans. 2.75 a 
S park deb stk.. 3** pe. 

Sparrow («. w.l. 2.5p. 

ataffortWiire Public Works. 0.7So, Prei. 


trckSoiders investment Trust stk.. zij oc. 
Telephone kid General Trust. 2-5p, 


Thomson T-Llne Caravans 3.75 b. 


.emaUn Distiller*. K25o. 

2 b pc. 


Trans-OceaiHe. Trust 

■Ylpleitest Iprame Shares. 2.247p. 
Tube investments. 9d- 


Universal Underwear 1.75b. 
Nestpool; Invest. Ln.s-k.. 2h pc. 
1.75P. 


--Ik-s Jamesi l.75p, 

Wilson (COOhbllyS. 2,5p. 


SATURDAY OCTOBER SB 
COMPANY MEETING— 

Vincent i Harry 1 , Halesowen. 11.30. 

DIVIDEND ft INTEREST PAYMENTS— 
Atea Investment Trust, sm. 

manm 3H Bt 

W5?tt a> e-* Ci, «- 

3rir.- American Tobacco Prat. 3 pe. 

aJSSST rfSKTWV"* ****- 21i ** 


C"K5ter il-'E-' Pra»., .2^^c. 


, 1 _. k *« r Greene dab Jtk.. 

Firth aeve!4nd. .Praf,.3b pc. dffb^tks. 2 h. 

JU DC. 


Coatinaed In next column 


Continued from preceding column 


FisonS deb^tkS.. 3, 3ig pc. 

Grand Metropolitan Hotels Pref_ 21 , oc. 
Home Counties Newspapers. Id. 

Imperial Tobaco Group. Ln.stks. 3.45. 3.75 
pc. Ln-stfc. 5 pc. Ln.stk. 5 . 2 s pc. - 
Jewson anrf Sons defa-stk* -2% pc 
Lehoir CS.l IFobeO. 0.8 b. 

L Porno. 2.75 b. LirratkX. 34a PC Uutlts. 
ftb. 4^4 PC. 

Low# (Robert H.) Prate., 2U. SU PC 
Macniven and Cameron Pref.. 3 PC. 
Massey- Ferguson Ln.5tk-._3ii pc. 

Mendld Investment. 0.45P. 

4ills and Allen Prei,, 3U PC 


North James) Ln.stk.. 3-Y oc 
itli 


tc-aea Consolidated. l. 2 So. . 

Parker Knoll Ord. and A. 2.25o. 

. ..rj mouth . ana $u, derland Newspapers 
J Pref-. 4 pc • 

Ranks Hovls McDougall Ln.stk.. 3 pc 
Rosed I mo nd Investment Trust Income 

Shares. i.4375p 
T hanet- Invest deb. stk.. 4 pc 
ptrogmorron .Secured Growth Trust. 1 25p. 
To«r wnsley and MHlbourn . Ln.stk. 

V mix ft Asaac Ln.stk.. 3b pc 
Vavssseur U. H?», 1 . 2 So. 

Vincent (Harry). 3 . 1250 . 

Vosper Lnratk- 34. pc 


SUNDAY, OCTOBER 31 
DIVIDEND ft INTEREST PAYMENTS— 
Alliance Alders Paper and Packaging Pref.. 
34* pc. 

Allied Farm Foods deb. stk-. 4 pc 
Armour Trust stk- £3-54. 

Associated Development Holdings Ln. stk.. 

Assodated Electrical industries cub. stk.. 
3 PC. 

Bardolln Pref- 2 ij pc 
Barran (John) Pref.. 3L» pc 
Bath and Portland. Pref. )'i pc Lon. stk. 
34. PC 

Beam# CJamesi deb. stt- 3k PC 
Bravltt Prof.. 2 L pc. 

Brawn «nd Tawae Pref.. pc 
Burgess Products Prei.. 3 oc. 

Ell.on Brothers (London] deb. stk- 3 pc 
E llis and Everard deb. aik... 3te pc 
EQdirv Consort Invest. Ln. stk.. pc 
FMC Profs., 2i«. 3 pe. 
horuign and Colonial Investment T rust Ln. 
stk.. 2ij DC 

General Electrical and Mecn. Systems Oeb. 

StK.. pe, 

Gordon Hotels Pref.. 21a pc 
Heins (H. J.) Pref.. 21* pc 
Herbert (Alfred). Pref. 3>« pc deb. stk. 

i-a pc 


Huwocd Pref.. oc. 


JjcLsco iw llllam) Pref- 3S« pc. 

K to loch (Provision Merck. I to. set. 41* pc 
Lewis and Burrows Pref- 3 pc 
London Trust deb. stks.. 14*. 2 . 24. pc 
Lonsaale Universal Ln. stk- 4 pc 
Maple Cross Props, deb. stk- 3 H pc 
M atthews Holdings Prof.. 3b pc 
Metal Closures Prei.. 3 pc. 

Parkins (Dorothy) Pref- Sh pc 
Pontlns. deb. stk. 3 * pc, Ln. stk. 31* pc 
Property and Reversionary invest. Pref- 
z*i pc. 

Radio and Ailed deb. stk-, 3V* pc 
Scottish and Newcastle Breweries. Prate. 

IS' 3i B 5 - * tks " ZH - ^ 

-MU PC, 

Mteo herd ( E.i . I.Sp. 

3n!p Mortgage F.nanee deb. stk., 3 pc 
amltnueld and Zwanenberg Ln.stk.. Sl* pc. 
jteinberg ana Sons (London end S. Waiesi 

rm. fth PC, 

1 SB2Sa; , ¥» ? u * ,on debjBc. 2 pc. 
ji ffiffi a r L n.iLk,, y. 

and County Properties Lnlstfc.. 
Vlvwwham IWm.). Lnjtk. ti. pc. Pre). 
*- Extra-ordlnar* Meetings. 


“ BP in talks 


on Norway | 
refinery plan” 


By Adrian Hamilton 


BRITISH PETROLEUM, thnragfc 
its 50 per cent, interest in the 
Norwegian oil marketing wo- 
pany Norsk Braenseloije. is nego- 
tiating the construction of a jotot 
refinery in Norway, according to. 
a report by the Norwegian Trade' 
Centre in London. 


The discussions, believed ta! 
concern the construction of a 
4m .-tons- a- year plant, north of 
Bergen, are taking place between 1 ’ 
Norsk Braendselolje and the Not 
wegian industry group, Noof 
Hydro. 

The refinery, which is piannty 
for completion in 1974, woiddjj 
owned 60 per cent by 
Hydro and 40 per cent, by NoiS.. 
Braendselolje. . It would be tff 
third in Norway, which cow 
some 8.2m. tons of oil at 
moment 

Norsk Braenselolje at tb. 
moment accounts for about 1 M..' 
the total market, while Noa.- 
Hydro has a 6.7 per cent 
in the Phillips exoloration 
in Norway, which has aJreac 
covered a major field at ~ 

' ,f-:. 


MARKETING 


IN FERTILISERS 


. Two fertiliser . manufa 
Lasco. of Liverpool* end _ 
and Kesteven Fertilisers, of> 
by. near Lincoln, have J< 
gether in a marketing 
Under the agreement 
and Kesteven wiU take over 
distribution in: Britain of 
Sancral horticultural fertili^^ 


Computers 
without tears 


.ar. ’ 


A tried and tested way of helping you to under - 
stand computers has crossed the Atlantic. In ju 51 
the time that flight took, you can learn all ther® 
is to know about them. It’s a simple, do-it-yourself 
course developed by Union Carbide and now used 
by over 400 U.S. companies. . . ; . 

Cheap to buy, easy to operate, it consists of J 
manual, tapes and accompanying exercises to worK 
out in a - special work book. Just eight hours’ wortb . 

of invaluable information. ■ ;•; / 

Interested?. Write to Union Carbide’s UJC AgenV : 
^E.S- Green, Esq., at The Garden' Cottag®; 

£. an ^ ia2n » Surrey, or telephone-, him 
01-826 5631 ior details of trial offer. . 



‘DON’T BE LEFT OUT’ 

■ - -book your next conference 
NOW RUHickmtt Hotel 
At Queen s Hastings, for . 

“ample. Situated on the 
seafront. Queen’s will give 
it an extra gloss and added 
enjoyment. Queen’s caters 
for partita of 700 with tbe • 
same skill as groups or 7, 
at highly competitive rates. 

Contact Elizabeth H’ckmet 
I Or a brochure or put Hiekmat 1 
Sri^r- thc tcst accepting our 

feBM^HaroWPbS. - - 

«Mhngs, Sussex. Td: Hastings 4167. 



HICK MET H0T2£ 




fa. 


I 
















October 25 1971 



,v ha 


T -'fit 

FinancialTimes 

Survey 


* ' l,, ‘ : pi,^ 



ST LUCIA 


in spite of crisis 


. By DAVID LASCELLES 


KEEN ADVANTAGES OFFERED 
TO VOLUME PIECE WORK AND 
SMALL ASSEMBLY MARKETERS 

St Lucia is strategically situated to the south of the large US and Cana- 
dian domestic markets, and cau offer excellent possibilities for mass 
volume labour intensive work i.e. piece work and small components 
assembly in a very large variety of forms, 

St. Lucia offers these advantages because of a large and talented pool 
of English speaking labour available at highly competitive wage rates. 
Success has already been achieved by one internationally located plant 
producing volume piece work which is airlifted from and to the US . . . 
and the success of this venture can be duplicated many times over. 
Further, volume export industries (and other approved industries) can 
apply for tax exemption for a large number of years and other most 
important benefits. 

The Government is determined to further expand this industry sector 
. . . and provision can be made with regard to the availability of low 
cost industrial sites set near to strategic trans-shipment locations 
throughout the island, plus the fact that plans for Vieux Fort in the 
south of the island already contain complete provision for a twenty acre 
international special industry sector. 


• There are many reasons why pursued in schools, where 
• --St. Lucia should command our children are being taught to 

- ■ attention just now. This rugged look on agriculture on a par 
^little island is the scene of strlk- with industry. The second is 
■ .. ing new departures in Caribbean more difficult since banana 
' ^tourism and industry which, if production Is not capable of 

• successful, could set a pattern being extensively mechanised. 
' ifor the development of both However, access to estates is 

?these sectors throughout the being improved, so is the quality 
region. It has also just built a- of the fruit by D f 

. 'brand new international airport better handling and packaging 
{jifluch is certain to influence methods. The centuries-old 
jpgipnal travel and is in the practice of shipping bananas on 
..process of pursuing one of the the stem is in the process of 
'digest land reclamation and being replaced by a mini 


For further immediate information kindly address your enquiry to 


CUBA 


^JAMAICA 


„ DOMINICAN 

HAfnT 8EP "J“ 


i — 

^PUERTO 


Permanent Secretary 

Office of the Premier and Minister of Finance 
Castries St Lucia WI 


RICO 


j^rgest land reclamation and being replaced by" a mini Miles*- || n , 

- ' : S e ^°-KK Pr0jectS “ E 83 - container system under which £ ^GrOS bfet I CaPIDU 

- ..gam Caribbean. bananas are packed on the 0 D 5 * a JM I 

• J A. But more important, and less estate in boxes which see them non nay SW 

fcitunately, St. Lucia is also right through to thteir final ,j JJff j - •• 

going through a serious econo- destinations. uV - : ■; \-j 

■ : jjfe crisis which could, harm its It is still too early to discern PACTD1EQ J # .-flft- 

'teowth prospects and disrupt the quite how the banana industry till W I lllCw 

, Mi cate social balances on which will emerge from its present J *"■ ~ 

■ .the island’s continued prosperity trials; but the experience has 

■hurst depend. added urgency to the question -t/fl* . 'Jiy v. 

• The cause of the. crisis Is agri- of economic diversification- into IvJf ‘ . \_ r — 

-'pnlture, which has suffered a the only two fields that offer -y/\ — rri ItDeiUKry 

.'Shattering series of blows during any practical possibilities — /JT • * VENE 

.;tee past 18 months and is now tourism and light industry. __ _ MtGimie fit)- 1 

. % such a serious state that a The boom in tourism has been Soufrierc\ \ ft _ 

jnnber of drastic steps have one of the remarkable features -Iff \ «{{■ A 

•- .'Ed to be taken, including of St Lucia's recent develop- V’tf H /# mm 

: feent appeals to Britain for ment In the two years from . // . /fe; ■■ 

■ P p ' .. . 1967-69 the industry grew by an 

1 The immediate result of the estimated 78 per cent The rate ■ ■ 

- ailiire of principal crops, due 0 f growth has levelled off since CAIBPOBT) ” v^VipJlY Ennfr U 

v? a number of adverse climatic then, but investment in tourist IV 

. ; md commercial factors has been plant (hotels etc.) has stayed at ■ ■ « ' 1 1 

. sharp cut in St. Lucia’s most a spectacular level right through 
. mportant source of revenue — 

.. ijmana exports, which normally 
-am in the region of SECllm. 

-syear and are by far the largest 

~-&gle export earners. 

, .This- catastrophe, which is 
” n ‘ |[| ^escribed in greater .detail in 
n article on page H, has con- 
% runted the Banana- Growers’ 

\ I dissociation, a statutory body 
'hicb regulates sales and con- 
. the , industry bank- 

1 * ;• 1 1 i % f ) iaptcy- This setback has 

xurred just as the banana, in- 
- •'-■-vistry is undergoing thorough 
lodernisation. 

Given a good season, produc- 
on could dimb bade, to earlier 
vela within a year and once 
Sain produce the expected re- 
ms. But this disaster may 

fve bad a permanent effect on 

e morale of the industry. St 

Irian growers, many of whom DACIC CTATICTIf'C 

* private farmers, are known • DMO,w O I « I I® I IUO 

'he. growing increasingly dis- Area 238 square miles GDP per bead (est 1966) ... £70 

Bled with bananas. Evidence Population (1970) 101,000 Tourist arrivals (1970) 25.000 

(this is provided in figures Trade (1970 estimate) lounst arrivals {19W) Z5,ooo 

Mi show that fewer of them imports £9 4m. Currency 

| responding to incentives to Exports £L2m. ^ East Caribbean AoUm) 

pant M rehabilitate their imports from U.K.’ .' £3.0nu £1 = 3EC 4.80 

IdiDgs. A growing number of Exports to UJt £3.4m. $ECl=21p 

no are also leaving the land - ___ ____ 

search of better-paid and 

tolly more acceptable jobs in to the present day, spurred in needs of the Eastern Caribbean handle inflation than its ueigh- 
rtovras and industry. particular by the alluring pros- have been established and once hours is that, unlike many of 

tins flight from the land will p ec * of the new international St. Lucia has improved the its Caribbean counterparts, the 
m been accelerated by the j e t airport which opened this necessary infrastructure, notably St. Lucian leadership is not 
and could soon reach summer at .Vieux Fort in the roads, which are among the rooted in the trade union move- 
- stage where St. Lucia’s south. worst in the region. Some am-, ment and does not therefore 

patterns undergo a funda- ooinionn now varv as to bitioils projects axe in hand, have to pander to labour for its 

M and permanent change. J 1 for instance the creation of a existence. The Premier. Mr. 
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Vieux Fort 
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St.LUCIA 


ST. LUCIA. 

ONE OF THE LAST 
TRULY UNSPOILED CARIBBEAN 

ISLANDS! 


o » 

BARBADOS 


TOBAGO.* 

‘■''t^TRIIIIDAD 


VENEZUELA 


f hucia 


You can hardly find them anymore. 

A Caribbean Island that isn’t crawling with 
tourists. 

Where the best beaches haven’t been carved 
up by the hotels. 

Where the lush green interior hasn’t been 
invaded by the developers. 

Where the nightlife isn’t imitation Las Vegas. 
Where the local people don’t need a Tourist 
Board to keep reminding them to smile. 
Beautiful St. Lucia. At peace with the world. 
At peace with itself. 


LONDON ECTA, Rooms 23S/240, 

200 Buckingham Palace Road, London, 
S-W.1. CANADA ECTA. 2 Carlton 
Street, Toronto 200, Ont U.S.A. ECTA, 
132E 35 th Street, New York. N.Y. 10016 


ST. LUCIA 


West Indies 


A Geest banana boat in 
the harbour at Castries. 






JULIAN R. HUNTE & COMPANY LTD. 

P.O. Box 64. Cutriot. St. Lucia. W.l. 

Telephone: 2230/1 Cable,: HUNTER St. Lucia 

RESIDENTIAL. COMMERCIAL. 

& PRIVATE PROPERTY 
General Afent for: Real Estate Agent, far: 

Hotel Services international Ltd. BONME TERRE 
. . . CAP ESTATE 

insurance Agents for : MARIGOT BAY 

ENGLISH ft AMERICAN INSURANCE 

CO. LTD. | g| 1 

COLONIAL LIFE INSURANCE CD. | A ■] L 

(TRINIDAD) LTD. [J MSA 1 

COLONIAL FIRE & GENERAL IB __ ■ 

INSURANCE IV R9 Ml 

INSURANCE BY NORTH AMERICA I 1 K|X T I . 
Custom i Brokers LJSL.J 


MALABAR 

BEACH HOTEL 

for business ct t TTr'T a 

d hnlidare in 31 . LtltilA 


Perfect for business ct T 1 

trips and holidays in 31. 

right on the beach 
near the Airport & Castries 
Details: 

WINDOTELLTD. 

8 Ecdeston SL, London, S.W.l 
Tel: 01-730 7144 Telex 27416 


Currency 

(East Caribbean dollar) 
£1 = $EC 4.80 
$Ed=21p 


The 

Distance ? 
Shrinkers. 


«KJ 




if 


mth. worst in tbe region. Some am-. ment and does not therefore, 

But oninions now varv as to bitioils projects are in hand, have to pander to labour for its 
Tto tor instant the creation 01 it existence. The Premier. Mr. 


/Mm-toSSn, MW the prospect! ^ tor further Compton is a SS. ffis 

’StLucian Government faces ■ new airport But industrial manner is deiaSted often , 

prospect of seeing the , am tba . , r 1 ®.. ln<1UE r?, canital has always been slow in insrmtahTe. nuftmp him in a 1 


. prospect of seeing the Z^wJ^emeedfiditself capital has always been slow in inscrutable, putting him in a 
Ws- ; agricultural sector. HJPSS? S KS! S coming to the smaller Caribbean very different category from the 

,,i* nnd« preaent pollen tte oftn h^at isl » n4s ontil » e for of Caribbean iSders who 

.S- 11 " foundation . of the » wnue. un^ ue ' jiana (essential on an island operate flamboyantly and by 

;;li, Kb economy, abandoned JJJtramt where the domestic market is instinct. 

?\ Pwen scorned by a growing the Crnibbeanhas traditionary jjjjy) have been defined, and Discussinz the threat of 

fer of sophisticated town avoided, is beginning to make ^ ^ regional bodies have dl Sib2L wit^ thJ 

conspicuously slow in sflucian econom^fh Xe 





is* nujJiiusucsiicu lown : “ “ r- r - . mis 

while (he towns them- an impact on St. Lucia, and ^ eea 


s.fiU up with people search- there could be scope for further (jgj 0 g^ 


f* worif'Wi'SSla not eSI 






Lq - ’ ’ . j . *h e package operation just f 11 example of bow coming prob- tafce ^ to slow jJo^q overall 

H of enticing people PacKage operanon just iems mfly overcome. In a epo nomic erowth if this was 

£ to the land is being tackled opened by Court Line in the j oint ven ture described in npr-essarv to heln aeriruitnrp 



d V 


ms uuiu ueiue wewco — , - . — . , , — — jomi vennire m T . fv w >q -- rv upln APfiniltnrp 

SP wys: by improving the s 011 ** 1 of the island, proves a greater detail in an article on tfa “Agriculture is the 
> of agriculture-- priori- success during coming page n ^ four Windward P our e ^omv”hesrid 

" a more hl8h seaSOn ’ Edand governments got together S 

ittical _ status — and by in- The light industrial sector is with a Venezuelan paper com- ^ s]oss _» 

®mg financial returns. The still small and capable of de- pany to build a banana packag- . 
course is already being velopment once the regional Jng factory. Now almost ready, « very probable though 
. “ _ _ „ „ . ^ cou j ( j set a trend in regional that the economy will slow 

co-operation. down of its own accord. The 

One important consequence of considerable activity that has 
the tourism boom and the Gov- heen taking place over the last 
ernment’s own capital spending two years will drop off signifi- 
programme has been to push up cantly when most of the present 
wages and create an inflationary construction projects are corn- 
situation which, though not as Pasted within the next 12 
serious as that in some neighr months. In fact, according to 
bouring islands, is making ? ne estimate, building activity 
orderly progress difficult The b y *9^3 will be half what it was 
construction sector in particular year. Despite Mr. Compton's 
has won good wages and set statement, a cut of such propor* 
targets for the other sectors. tions would not be welcomed, 
The special significance of infla- ^ it has been suggested that 
tion in a community like SL the Government should spin out 

Lucia is that it adds to the social ^ capital development pro- 

disequilibrium by drawing grab*™* beyond 1973, when it 
people from the land to the is due to end, zn order to sustain 
towns where wages are rising employment . 
fastest But fears of a recession are 

The Government has not being overshadowed by the 
stepped in with statutory wage agricultural crisis, the solution 
' controls (which it opposes on to which must be known before 
principle) but simply offered future prospects can be gauged 
wage guidelines. At 2 i per cent with any certainty. If a rescue 
■ they seem laughably low but programme is underway by the 

W unjiiiiariiLM TiTfic «r. they nevertheless do appear. to end of this year, the prospects 

SSof St. rSwa fSSrhStinff h* having a certain stabilising will brighten considerably and, 

IV- .... Lucia as, say, Grenada and with confidence. If nothing is 

^ ^ pne* virile ro : - Antigua. donesoon.StLuciamayunder- 

DA,Uaited Kingdom Sales Office, perhaps one reason why the go a serious economic and 

JF treet ' Cobham, Snrz’ey.Td : C ohft i un 4433 Government is better able to social upheaval. 
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- jouarc uivcsring, 

•jStfufcorhoUdsv 
g- Lucia, CAP ESTATE is 

f Perfect .setting ibr a home. Sec in the undulating bills on the 
pop of Sc. Lucia' the Estate Offers a wide variety of breathtaking 
^golden bcadies, a nine bole golf course and licensed dub bouse. 


w* end price Ufa write to : 

®*e Sc. Lada Lei, United Kingdom Sales Office, 
f street, Cobham, Surrey. Tel :Cobham 4433 , 


Cable and Wireless and its Associate Companies are sp ending 
m i ll ions on the building of giant new earth stations. 

In the Caribbean area these new stations will work with the 
Atlantic Ocean Intelsat satellite to link continent with continent 
in a split second of time. One of the stations now under 
construction is in Barbados. Two more- one in Jamaica and one 
in Trinidad - are on the way through our Associate Companies. 

The satellite they will use - Intelsat IV - has 6,000 circuits to cany 
telephone communications, telegram, telex, colour TV and 
private leased circuits. 

Very soon St. Lucia and all the GABLE AN 

countries of the Caribbean Free 

Trade Area will enjoy one of rhe most W Cable and Wireless Limited. Mercury House, 

^.phiaiMai commumcmioKsyxems in SphoS:^^ 11 WC1 * 8Bi 

the world - and can look forward to an 

increasingly prosperous future. 5S! e ^Wireless (V 


THE 

ESS BIG 

LINK 


Cable and Wireless (West Indies) Limited, George Gordon Building, 
Bridge Street, Castries, St Lucia. 
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Minvielle & Chastanet Ltd are the largest fully 
integrated marketing company in St Lucia. . We 
have been trading highly successfully in this small 
but highly competitive market since I860 I 


Uaiiana pi uuu^ci o 

e whereby (luotits^ 

— • ' - But such status alnne would allotted to its tradition 

By JACK SPECTRE Jmg* « J? W 

. , » r\T*c i'thp French terri- ments. • 

In the post war years, the use a number of techniques cut weekly production from on bananas— a major source of l.u au i s t would be j t is believed that - Lord 

! Windward Islands received aimed at improving finger length 1,555 tons to 1,043 tons but in Government revenue. How- ton *; s Q al tcrms foe Denning. following his study of 


equal terms in the Denning, following his study of 
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Our complete department stwe shown above 
is the largest single retail operation in the island 
. . . and is a focal volume shopping point for both 
the people of St Lucia and the country’s increasing 
influx of tourists. 


industry, capital assistant w** the de *amLng of the fruit in ievet This hurricane which ““ KX.7 meat on the Continent. They policy iu u» t - 

provided through such agencies the field and their transportation haVe been made th *. c ? n ' SKi therefore accept lower operates in France. ^ 

as CD and W. and price sup- in W00 den boxes to the boxing w 3 * t0 be a senous di^s- me rcial banks, the British De- could therefore a [ ndieSm To date bananas -btfwf-b ot 


as CD ana w, ana price in wo oden boxes to tne Dosing .. ------ . mercisu t h e West Indies. To date can anas -rave hot 4 • - 

port was given in the early station. This operation, although ter - cost SL LuCia some 10 » 500 velopment Division in the pnc«s than example even been discussed^ wia as Jjj. ^ 

stages to guarantee an economic expensive in terms of labour 1003 °f fruit - Caribbean (DEVDTV) and the We ahead* a guaranteed Rippon himself Mytfr.58Mhr 

return to the grower and thus and materials, has shown a The drought of 1970 resulted Caribbean Development Bank, or this. Due to 1 c- 1VP{ ^ as the Commonwealth Ciu^fen 

encourage expansion. . marked improvement in the in the loss of 34,500 tons. This Mr. Compton has asked for ? un l a _ a "* ?vorv roast is is concerned the -mo^shsnfeus Pp 7 '. 

St Lucia soon became the quality of fruit that arrives in has been exacerbated by the the bare minimum to permit in * _ xnort its SUP . element in the rite*Go&-£: 11D . 


Our highly specialised departments deal in the 
following inter-related trading areas — Insurance, 
Travel, Shipping, Foodstuffs, Office Equipment, 
National Accounting Systems and Cash Registers, 
Motor, Import and Export, Textiles, Fancy Goods, 
Liquor, Drugs, Hardware and Building Materials. 


tuiuiu«(,c • *“«**«ru MupiiKouvu, ui me iwaa ujl in,iAn; wiu. ima iar. uampiun nas u»cu 0 TvorV COBSt IS ta ohhcuh-w 

St Lucia soon became the quality of fruit that arrives in has been exacerbated by the the bare minimum to permit in * „,YU'mp m pxnort its sur- element in the riteafifcgfcgfta. ■; 
largest producer. By 1969 its the U Jt The fruit quality drive drought of 1972,- whch has st LucJa to embark upon an e t „ n „ a tp to the UK in spite certainty. I hope. fe 
production reached 185.3m. lbs, is proving a costly exercise for created a situation far more emergency programme for the p , ""“L.i tariff of £7 50 per cleared up soon." BT - 

accounting for nearly 90 per the grower. For the Windwards serious than that of a hurricane, rehabilitation of a limited area. of tne gen The Caribbean- prtHfeSjgw Wr ' 

cent, of the island's visible as a whole over 50 boxing Even with ideal conditions and The commercial banks have put top - ...... T , rin Amer ican therefore looking toHjjSjErjr 4 

export earnings and contribut- plants have been erected. The without financial difficulties, forward loan proposals but J® addl lt “{[ h , h ir vasI SU r- to define its narionftf poSS »+ «■ "U 

ing nearly 30 per cent, to GDP. cost of each plant is in the full recovery of production these »»** r-nntin^ent unnn producers wiui u ri-.ta m>.t m 
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An indication as to our marketing success 
and dynamism can be seen by the fact that we 
represent several International Companies in the 
shipping and airline fields. We are also actively 
engaged in the distribution of petroleum products 
ana through our subsidiary companies -manufac- 
ture aerated drinks and ice cream and engage in 
shrimping and fishing. 


We have been Lloyds Agents since 1866. 

If you are Interested in St Lucia marketing, 
please be sure to see us first 2 

MINVIELLE & CHASTANET LTD 
8-9 Bridge Street Castries St Lucia WI 


WE CAN OFFER AN 
OUTSTANDING ST LUCIA 
MARKETING SERVICE 


ing nearly 30 per cot. to ODF. cost ol • eacn plant,, in me full recovery of DroOuctnm , hpse are contingent “P™ „f,id cisilv surmount the an early ante. Wtotfli 

The industry also supports region of some SEC80.000, and could take at least a year. DEVDIV taking a share of the P luSPS coud p n L,^ l ' External want is a concrete ije 

some 17.000 growers dim* Unfortunately there is a very ?urd« S 0T20 per ™nt aS a rogfme Similar W 

and an estimated further 20,000 exceeds 3EC4m. At full produc- ^oiis financial problem. In - , 1 « °Lt vailing in France- sfeott^Sl, 

persons in activlUes linked to ^ ** order to rehabilitate the in- Need for Speed ^Br^Tthe Labour Government to the Commonwealth. K jiU 

tf^kfprSr 0 ' SSSS — S ^ ootiy ' 

Compton, the income generated JJflc PaCkaglnS ^ materials levels, incomes have been dras- a nT V 

by the industry has eliminated c sts \ . . tically reduced and the growers Sneed^s therefore TVfR PROFIT ABUE 

the need for budgetary assist- * ; do not have the resources to Panted. Speed Is therefore MMMWd 

ance from the U.K New measures purchase the materials required. of Paramount nnponance. rm£± > ri fp 

Geest Industries,, which, has Unfortunately ^ these uew Lucia Banana Gnwetf SUnce the faduabjj ' ba s served WAI Rtf 1XMMU 

been associated with the measures have come at a tune ^ ssociatlon - which derives its to cr ^ le f a . J w TT 4^T ft m.S a liiriyr 

Jsfr&urJffs ptfKMst rss £ ar-ftn s st. lucia market 

sss-sat of “ s^rve-usa ttsvsszxs 

Bananas are harvested on a further 30 per cent, of an chemicals, neither will it be could have repercussions Walker Whisky, Heinekeu Beers, General Foods ^Corpo 

weekly basis. As a result they already de cima ted crop. And able to continue to provide such throughout the Caribbean, and sheaffer Pens, Pitney Bowes, International Packers. 1 

provide a continuous source of ^ rain has been late again essential services as leaf spot which would be costly to & Co.. S. a Johnson, Rousell Laboratories, Sanders & 

income and have relieved the tM* yew. These successive control. The industry will there- rectify, if indeed they could be ... and man y other areas too ! 

problems of seasonal’ u'nemploy- droughts have been quite un- fore decline even further, rectified at alL , 3rtiv : CDV er the entire sphere of 

meat in St. Lucia. Of special precedented and production is Urgent and immediate aid is SL Lucia’s problems do not ^ company s eomm ission and ins 

significance is the short period currently only half its normal required if the banana industry en d with the eventual recovery facturexs represen uon, g marketinc/distributioi 
of maturation — around a year, level. ... ■ • of St. Lucia Is to survive. 0 f banana industry. There agency business, rrenada SL Vincent, A 

which makes a regular income By contrast hurricane Mr. Compton’s first proposal is also the question of Britain’s covers the associated markets of ^ 

possible. This holds a great "Beulah” in September, 1967, was the waiver of export duty proposed entry into the EEC St. Kitts and the U.5. irgin 


THE PROFIT ABUE ; 
WAY IN TO THE 
ST. LUCIA MARKET ! 


loi 


Bergasse have buUt a reputation as a most forceful and aggres- 
sive marketing company in St. Lucia. The reputation ia backed 
by an impressive array of clients who demand results— Johnnj 
Walker Whisky, Heineken Beers, General Foods Corporation, 
Sheaffer Pens, Pitney Bowes, International Packers. Borden 
& Co., S. C. Johnson, Rousell Laboratories, Sanders & Foster 
. . . and many other areas too ! 


We are leading importers/distributors in such volume areas as— 

PROVISIONS GROCERIES 
BAKERS’ FLOUR LIQUORS WINES 

— and many other important items. 

We are extremely well placed to successfully handle consider- 


ably increased business, and we would welcome immediate 
enquiries from both manufacturers and Exporters interested 
in developing profitable business in this thriving Carifta 
market as a result of this survey to-day. 



POB 108 ' . 
CASTRIES 
ST LUCIA WI 


possible. 71115 holds a great 
appeal for the smallholders and 
means that to-day the vast 
majority of the farms are culti- 
vated -by "mini-growers.” 

It is fully appreciated In SL 
Lucia that quality is an essential 
factor in achieving equitable 
returns. When fruit is shipped 
on the stem, the bunches are 
prone to damage by handling. 

Last year it was decided to 
remove the bunches from the 
stem before export and ship 
them in cardboard cartons. Now, 


Our company's activities cover the entire sphere of manu- 
facturers representation, general commission and insurance 
agency business. Further our marketing/distribution area 
covers the associated markets of Grenada, SL Vincent, Antigua, 
St. Kitts and the U.S. Virgin Islands. 


Industry 

develop 


should 

quickly 


We are particularly interested in opening-up discussions with 
an y exporter /marketer seriously interested in exploiting the 
SL Lucia domestic market and associated market areas against 
the maximum opportunity/profit levels. 


By DAVID LASCELLES 


Please address your enquiries personally to: 

Peter Bergasse, 

Managing Director, 

3. E. BERGASSE & CO. LTD„ 
PO Box 102 Castries SL Lncia WT 


all the fruit exported from SL industry in Si. Lucia is far the biggest banana producer area round Hewanorra airport, 
Lucia is shipped^ this way. still very small. The island of the four. where . an electronics factory 

Farmers nave been en- ^ a f ew factories,, mainly rnn r . already exists, are scheduled for 


® n ' has a few. factories,, mainly already exists, are scheduled for 

couraged to pay closer attention doill g assembly work such ° Silt eventual development as a tax- 

to the developing bunch and^ electronic components and ventures is smaR since free ^ dustrial . zomv ..The 

bottling, and there are some ^ Premier expects to. receive loans 

recontay activities related to SIf* 1 * ! L“ d ? 1 from Britain for a project 



secondary activities related to , JJL' - Jrom Britain for a project 

agriculture. But compared with SL 6 ' covering 3.000 acres and costing 

a number of other Caribbean • 

rf^vSon^ent hopes are being expressed that The most active industtial 

early stage of development more f 0 Uow. ' sector has been construction 

However it is foe location of . ‘ which has spawned a number of 

two important new enterprises Winera overcame one of foe secondary industries like block- 
bofo of which are thought to biggest obstacles to East Carib- making, with large develop- 

be unique in foe region and bean development industrial ments at Rodney Bay, Cap 

should, if successful, help to Uesp il ® . 1 f v &rowt 5 of Estate, Gros Islet, Sans Souci 

boost business confidence. U an f ta Caribbean Free and x^e Morne. the new airport 


A. F. VALMONT & CO. LTD. 

Can help you with 
St Lucia marketing 


The first is the so-called 


Area), 


smaller and th e hotels, the sector has 


Geest bananas 


are prouuceu oy u 

Wind wrd Islands 


Rodney Bay development a islands ,^ ave . “P 1 s ^ ared m been at full stretch. But many 
massive land reclamation and J™ sp !^! y of projects are neari ^g 

tourist development project h “ r com P letion and ^ existence of 

which when complete will be dor *** surplus capacity could soon 

foe largest in the region and SpJSEi nian^S become “ embarrassment 

should put St. Lucia in the dr ? ^ g up ^ regIona ^ ■ P la P . for However, there is still an acute 

forefront, of East Caribbean ^ lack of cheap housing which the 

tourism.- The project involves H. 0 ” tt f s . P comnPtP ^ Government plans to correct 
the transformation of a swamp * sland ^ ■ compete in- and it is probably m this field 

into an Inland seawater marina dlvlduaUl f a f? d hot ^ y for ins,est ' that construction will be busiest 

zuio an uuana seawater marina ment WJth ^ Qnly weapon at in th<1 fntnrp—thnneh 

the development of adjacent th eir disoosal— tax incentives m w 1U UT^ U1 ? Ugn 

land and beach for hotels. ,f po f a r 1 „ n r ve * some observers predict a sharp 

hous inland Creation and foe 2?* hav ®. oS decline in construction activity 

Qousing ana recreauon, ana tne remarkable coups like Antigua th ^ twn * 

reclamation of land leading to with its oil re finery. but SL th ^ w y 

a nearby island which is to be Lucia has often shared with the 0n manufacturing side 
a nature resort. Work began smaller islands foe disappoint- coconut products are among the 
Last year. So far. foe swamp ment of seeing big investments most lucrative. Providing the 
has been dredged and most of going t0 Barbados and Trinidad agricultural sector can recover 
the land reclamation completed, where plenty of industry £rom recent setbacks coconut 
The scheme is being backed already exists. products are expected to main- 

principally by the Common- tain steady growth rates in view 

wealth Development Corpora- p rtrtl . ;nfr-»Bfrnrii,ro of ,be 0ils and Fats Agreement 
tion which is committing about ruur 2“LT«iaixuL.iiue under which SL Lucia can 
£1.5 m. in cash and loans, and Although, industry is gre- export, two-thirds of her copra 
is providing the management, garious in this manner, another in excess of her local require- 
The SL Lucia Government is reason why little industrial ments in the form of oil. 
providing land- worth £375,000 development has taken place in Although the present Govem- 
and SL Lucia Marine Enter- SL Lucia is that infrastructure ment believes that agriculture 
prises is dredging and putting has been poor. But . the CDC must remain the base of SL 
up further Capital. The project is now lending the Government Lucia's economy, industrial 
which covers more than 500 up to £1.3m. to improve foe development is being treated 
acres and incorporates two exist- electricity services, and the with some urgency now that 
ing hotels, the St. Lucia Beach Government has launched an agriculture is proving urtreli- 
falso CDC owned) and the ambitious capital development able. With a work force that 
Holiday Inn, is . expected to programme to improve roads, is fast adapting itself to modern 
create a community of 10,000 which are among the worst in skills, improved services and a 
people and will completely foe region, and develop . infra- well - developed construction 


We are long established in the market, and operate a 'total 
and aggressive’ St. Lucia marketing service for nwu 
international areas covering the main areas of mass consumer 
and expendables marketing. ( 

If, therefore, you are interested in any aspect of export . 
marketing to SL Lucia, then be sure to contact us first ! 

A. F. VALMONT & CO LTD, 

1-7 Laborie Street, PO Box 172, I 

CASTRIES ST. LUCIA WL t 


Trafalgar House Resorts 
in the Caribbean 


La Toe Village, St. Lucia 

Opening December 1971, this brilliantly conceived 
resort, situated just outside Castries and overlooking a 
magnificent crescent beach, offers superb accommodation 
in i or 2 bedroom cottages, and a Village Centre with ; 

an informal restaurant and bar, and an exotic fresh-water : 
swimming pool. : 

Paradise Beach Hotel j 

a nd Cobblers Cove Hotel, Barbados 

Choose your kind of Barbados at the very popular 
Paradise Beach Hotel with lively entertainment, 2-level 
swimming pool, tennis, and a watersports centre; or the 
intimate Cobblers Cove Hotel where each accommodation 
has its own living room and kitchen, and there is a beach- 
side restaurant and bar and fresh-water swimming pooL 

Montego Beach Hotel, Montego Bay, Jamaw 

So convenient within minutes from the Airport and 1 
shopping centres is the Montego Beach Hotel where each, 1 
room has its own private balcony overlooking the ; 

mountains and sea and where the charm of Jamaica andtf 
glamour of Montego Bay meet. 


Almost .50% of the total British banana imports are now supplied by 
The in n (heard Islands. This amounts to over 1 75,000 tons per year. 


who have their own banana estates, have, through working in 
close co-operation with all the other Growers in the Windward 
Islands achieved this magnificent production record. 


transport the total production of Windward Island bananas in 
their fleet of fast, refrigerated ships operated by The Geest Line. 

GEEST 

have established a chain of the most modern ripening centres 
throughout Great Britain where all the bananas are ripened 
under carefully controlled cond itions. 


have the most efficient' banana distribution svstem in Great Britain. 


GEEST INDUSTRIES LTD 

SPALDING, LINCOLNSHIRE 


The largest distributive organisation in the United Kingdom for fresh 
fruits , vegetables and other horticultural produce . 


transform a part of the island structure. sector, t 

that has been inhabited by __ . . _ . industry 

swamps at toMCt,. 9”? °* 1 .reiving. 

The other project is the srienes, that between foe .capi- 

Winera banana packaging fac- ^ Castries and the new 

tory nearing completion near development at Vieux* Fort at 
the new international airport % Jh e island, 

at Vieux Fort in the South. In 15 51111 111 bad condition- and is 
itself, the factory is not remark- one *k e factors Inhibiting 
able; all it will do initially Is Sweater use of the new airport, 
produce thousands of cardboard ft Wl11 still- meed years to 
boxes to pack the Windward ^ove, but should eventually. mm 

Islands’ banana output What is f 111 travel tune by over half ■ 

important is the spirit of 10 one hour, 
regional co-operation lhat it The road will have the irnpor- 
symbolises. Half the initial tant psychological ' effect of 
capital of $2m. was put up by unifying the island. Vieux Fort S& 

a Venezuelan paper company has long felt Itself remote and 
and the other half was contri- ignored by the Castries govern- « 

buted jointly and equally by ment. The town suffered greatly tOi 

the governments of St Locia, during the 1940s when the w } 

Dominica, St. Vincent and sugar estates that , provided ' 
Grenada, making a joint enter- most of the area’s employment ^ 

prise of a kind that is rare in were turned over by foe British Or 

the Eastern Caribbean, though Government to foe U.S. for use ■ is 
highly desirable. as a military airfield. The local' n|< 

Perhaps foe most remarkable ^ 1S agitating for pen- i_. 

point about Winera is that these 5ions . and compensation from 
four governments were able to Britain on this issue. • < 

agree where to site the factory. Some employment was ex> 

Clearly such an investment created recently during the con- W( 

with all the jobs it will create struction of the huge Halcyon wt 

(about 300) was quite a prize Days Hotel and the airport, but 
for SL Lucia in the context of these are now nearing comple- 
foe fierce competition for capi- tiori and, although some perina- 
tal that characterises foe region, nent employment has. been pro- 
It was decided to site it in SL vided, gloom Is returning. 

Lucia because foe island is by- However, Vieux Fort and the . 


sector, the Government hopes 
industry will not he slow 


For further information and reservations: 

Windotel 

3 Eccleston Street London SWi Tel : 01-730 7144 


BARNARD'S. 

ST. LUCIA'S LEADING 
TRAVEL SERVICE CENTRE 


During the last few years tourism has shot up to become St. Lucia 1 
second most important industry. ; 


And Barnard s. because of their leader service to the St. Lud 
tourism industry are now further expanding their facilities to off) 
whoiesalere-trave! agents-tourand cruise ship operators a 'total servtf 
to match the country s burgeoning tourism industry i.e. 1 ) Expansii 
of our premier downtown travel agent-customers facility/ and wN 1 
is adjacent to both the tourist office and cruise ship terminal 2) Cor 

Stolid t0Ur ° perators 3) Arran 9' n 9 and handling] 


So if you would now like to reap the maximum from St Luci 
exerting tounsm expansion, then just drop us a line by return. We km 
we can offer you a un.que, efficient and leader tourism service. 


BARNARD SONS 8t CO., LTD. 

PO BOX 169 CASTRIES ST. LUCIA, W.l. 


rj^-r 
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The St Lada Beach Hotel, which is owned by 
by a CDC associated company. Hallway Hotels Overseas Ltd. 


Corporation and run 


ST. LUCIA 


^ Tourist industry 
a long-term asset 



PROGRESS 
REPORT NO 2* 

TOURISM 
DEVELOPMENT 
(AND INVESTMENT 
OPPORTUNITIES!) 


;.By DAVID LASCELLES 


- With its big hew international tourism is to continue develop- The first SO of Li Toe’s 60 cot- 

^ airport at Hewanorra which ing round the independent or tages open this December. 

js . opened this summer and can casual tourist who travels on St. Lucia’s smaller hotels, 

! take the biggest jets, St Lucia scheduled flights and for whom many . of which are privately 
is the envy of a string of Carib- a network of small hotels has owned, have not gone . into the 

- bean Islands Who boast only grown up. It is not justified if package business on anything 
. short light-duty runways, many prospects are based on package like Court line’s scale, but most 
. of them inaccessible after dark, tourism which, though new to of them are now ’em whole- 

But in the opinion of the St. the Caribbean and not yet fully salers* lists which will release 
* Lucia tourist authorities Hewa- understood, offers huge growth them from overwhelming 
norra may prove to be a mixed prospects. dependence on scheduled flights 

v blessing. If. 1 . and the independent traveller. 

. In anticipation of its opening, racKage LOUTS Nonetheless, the Tourist Board 

-• substantial inves tments were put ' Ih fact, the whole Caribbean is continuing to [press for more 
into new hotels and extensions tourist industry will be watch- scheduled, flights, particularly 
to existing ones. Four new mg St. Lucia with interest this for the off-season, when; with 
hotels have gone up in the last winter because the first inter fewer package flights, most 
year bringing 463 extra rooms, grated package tour operation tourists Will have to arrive that 
trebling the previous total, in that part of the Caribbean way. 

increasing the number of beds has just opened there and starts However, if short term pros- 

available from 814 .in 1970 to its first high season next month, pects are mixed, St Lucia 

dose on 2,000 for the forthcom- This 18 the £3m. venture possesses one of the soundest 
ing winter season. Few undertaken by the British holi- bases in the Caribbean for long 
Caribbean resorts, in fact, have travel group Court term growth which, according to 


\ ' 


\ 1 


J seen quite the boom that St Line. Their 250-bed Halcyon some sources, could be “explo- 

Iaicia has experienced in the TIotel; modelled on the sive.” 

C f() part two years. . Mediterr anean hotels, lies < y Be independent assessor has 

* v ’ . But the St Lucia Tourist only a male from Hewanorra projected ^ ere imad be 
Board suspects that the tourist ?° d , 15 J° , s*™ 1 “_ y re ^ uIar 67,000 visitors a year by 1973 
, „.?,•[ industry may have overreached back-toback flights throughout compared with 25,000 last year. 

** itself, for the forth coming -sea-'f** ^ w inter.- If these 'stay the. present aver- 

, son at least and there are fears _ Fron * fir ^ 1 v week age of 3.6 nights, hotel patron- 

that even though' the number December there will be weekly age that year will be more than 
of tourists may increase, the “J** 1 1 ^ flights from the that of l969[ By 

overall occupancy rate In hotels ® nd - fortrugnuy flights tbat year there could also be 
- may drop slightly. from Canada which Court Line 3 t ooO beds, five times - the 

hopes will provide Halcyon number in 1989, and earnings 
nee Days and their other, smaller, from tourism will have reached 

V312&UI uac hotel, the Halcyon Beach Club, ma gj c $EC10m. mark. 

The reason is that only scant north of Castries, with an The figure of 3.6 nights is pro- 
use will be made of the new occupancy of over 80 per cent jected from the present trend 
.. airport by the scheduled air- These packages will be adver- w hich, curiously, is showing a 
lines this winter. BOAC are tised in Britain next summer gradual decline. In the mid- 
/ at present only landing in St by which time Court Line sixties the tourist stayed four 
Lucia once a week from Europe expects to have prepared a tour mid a-half days, now he is stay- 
^^oogh an extra flight will be at a price which it says will ing just less than four. It is 
introduced in the. first week of be "keenly competitive.” This possible that this trend will be 
p.tevember. (BO AG, incidentally could mean an all-in price of reversed with the development 
— £\ Hpw& introduced its Early Bird around £150. of package tours, most of which 

> v/ I \Ware on this route; at £130, it Another company that is are for a week or more. Mass 

• t . Compares With the cheapest nor- examining the question of tourism and the increasing exn- 
] ^lal return fare of £212). access is the British concern phasls on off season travel 
; *- v 3WlA, the Trinidad-hased inter- Trafalgar House, which is com- (made attractive by substantial 

, , jstional airline, flies in twice pleting a £3m. hotel and cottage rate cuts) could also reverse the 
Lj*’" i week from North America, project on a 107 acre site at La gradual decline in occupancy 
•\nd that so far is all, though Toe just outside Castries. The rates which were 34 per cent in 
Air Canada is known to be seek- company hopes that by the 1969, 25 per cent this year, and 
eg rights. The tourist author!- opening in December 1972 could be down to 20 per cent 
. tes point out that even if all scheduled flights will have next year. 

' bese flights arrive packed with improved greatly and will be St Lucia’s natural endow- 
. .'trarists for St. Lucia, they supplying a large proportion of meats should also secure it a 
*wM fill only a fraction of the the 600 guests the development prosperous future in tourism. 

. vailable bed space. will accommodate. But the Its landscape, dotted with 

■ , K v ■ , The authorities’ pessimism is possibility of arranging special dramatic peaks — many over 
. .... trustified only if St. Lucian charters is not being ruled out. 1,000 feet high— makes it one 


of the most striking of the 
Antilles chain, if poor roads 
have tended to discourage the 
tourist from visiting the interior, 
this obstruction has at least 
helped preserve local cultures 
of the kind that interest tourists. 
Hardier travellers report coming 
across unexpected but active 
cottage industries such as 
furniture-making conducted by 
people who still speak the 
French patois which used to be 
the island’s principal language 
bat which is now dying out 

The island’s coastline is re- 
markable both for its beaches 
and its numerous coves which 
make it ideal for yachting. In 
fact yacht tourism is a sideline 
that has shown gradual but sus- 
tained growth in recent years. 
Yacht arrivals are increasing by 
about 10 per cent a year. - 

The best value a British tour- 
ist can obtain at the moment is 
probably the two-week all-in 
package starting at £199 — 
offered by Alta Travel. The 
tourist travels on BOAC 
scheduled flights and can choose 
his hotel from a full list which 
includes the Vigie Beach Hotel 
and the Malabar Hotel, both of 
which rate among the island’s 
best and lie on the splendid 
Vigie Beach just outside 
Castries. A German company 
is just about to start the first 
charter packages to St. Lucia 
at a price of £235. 

Social friction 

Quite how the development of 
popular tourism will affect St. 
Lucia’s charms is something 
neighbouring islands will be 
watching with interest The 
Premier, Mr. John Compton, has 
said that he wants to avoid the 
social friction that occurs when 
wealthy tourists come " up 
against local inhabitants of 
humbler means. For this reason 
he plans to keep tourist develop- 
ment down to a rate which the 
island can reasonably absorb 
even though economic consid- 
erations may press him to speed 
up the process. However, St 
Lucia's experiences during the 
next 12 months are bound to 
have an important influence on 
the course of Caribbean tourism 
as a whole. 



On September 16th, 1970, the London. FINANCIAL TIMES produced an impartial in-depth 
international investment survey on St Lucia. And one of the prime coverage sectors was our 
plan to develop the Eastern Caribbean’s first two major tourism complexes. The paper also stated 
that “ St. Lucia is extremely well placed in all ways to take on major tourism development” 

It is now a little over a year since the first survey was published, and the following brief second 
progress report re-outlines the master development concept via which we are making tourism a 
major leader industry, allied to the impressive achieved developments of the past year. 

1. BACKGROUND. Since 1965 Caribbean tourism has burgeoned ahead . . . and tourist projec- 
tions for the 70s indicate a consistent high regional growth pattern. 

Although Eastern Caribbean tourism has continued to move ahead at a fast rate, no regional 
market has actually implemented a specific high density tourism complex development of the 
■ stature and success seen in some of the larger island markets of Jamaica, Bahamas and Puerto 
Rico. 

St. Lucia, however, has now well embarked on the development of the Eastern Caribbean’s first 
two major integrated tourism complexes at Vieux Fort in the south and Rodney Bay in the north 
of the island. Backed by the knowledge that exhaustive independent studies by two groups of 
international consultants have firmly indicated the viability of each development concept against 
a 10 year strategy plan. . 

2. THE UNIQUE TOURISM COMPLEX ASSETS AND CURRENT DEVELOPMENT POSITION 
OF BOTH VIEUX FORT AND RODNEY BAY. ( A) At Vieux Fort in the south the highli ght s dur- 
ing the past year have certainly been both the opening of Hewanora International Aiiport (a 

9.000 foot jumbo jet strip which now offers direct international air connections with both North 
America and Europe) and the completion of the first 250 rooms of a 750 room hotel complex by 
one developer alone. It is as a direct result of these two impressive achievements that further 
very considerable international hotel development interest has now been raised with respect to 
the take-up and development of the balance of outstanding beach front hotel sites. The entire 
Vieux Fort project is a phased tourism complex development designed to place on stream at least 

2.000 additional hotel rooms over the next five years in association with a planned 18 hole inter- 
national standard golf course, yachting marina, associated residential units, etc. (B) At Rodney 
Bay in the north a major dredging/Iand reclamation project involving 500 acres is now well 
under way and the first real estate sub-divisions and prime hotel sites will shortly become avail- 
able for development. Each sub-division/hotel site will also be fully serviced with basic infra- 
structure facilities (water, power, roads, drainage, etc.) , and the entire development is now being 
connected by a fast super-highway linking to the south the capital (Castries) and the northern 
airport (Vigie) by a few minutes driving time. This complex will also embody a massive natural 
tidal marina, marine village complex, etc. 

3. AN INVITATION TO HOTEL DEVELOPERS. It is ag ains t the above background that the 
Government of St Lucia is now seeking to open-up increased exploratory discussions with both 
hotel developers/private investors/funding groups who are interested in initially establishing 
more about these in-hand and well planned developments, and which in the finality should offer 
a high profit return commensurate with this dynamic and proven Caribbean growth sector. The 
Government is firmly committed to tourism development seen as one of the most realistic alter- 
natives capable of expanding all divisions of the economy both in the short and the long term. 
Hotel developers are offered exceedingly attractive investment benefits such as long tax holidays 
and other related and appropriate benefits. 

For immediate further information regarding both hotel and tourism development then kindly 
indicate the nature of your enquiry in the coupon below and send it by return airmail to; — 


Permanent Secretary 

Office of the Premier and Minister of Finance 


Castries St Lucia W1 






Kindly send me details with 
regard to St Lucia tourism 
investment opportunities as 


follows 



NAME .. 
ADDRESS 










ITbe Financial Times Monday October ^ 
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Tapping a vast potential 


A MOVE of very great signifi- 
cance for the computer usme 
community os a whole is in the 
making. IBM in the United 
States has pone over to a policy 
of buying, from users of its com- 
puting equipment. useful applica- 
tion programs and offer .soft- 
ware for' re-sale to other IBM 
clients. 


On the face of it. this seems 
.quite a simple decision to make 
ami completely logical in view of 
the exist once of the various user 
“ clubs ” around the world. How- 
ever. it conid ho a decision con- 
tributing markedly to IBM 
growth over the next several 
years. This is because of the 
great wealth of software work 
which users .have carried out for 
1 their own purposes. 


. Software expertise is not con- 
centrated in the hands of the bic 
manufacturers — some would say 
"far from it" — and in view of 
the virtual impossibility of pro- 
fettling software work either by 
patent or by copyright, this 
could well he the way nut that 
many computer users will fol- 
low. 


worth of user software to draw 
on" for the general ' market This 
Is about half the estimated total 
for the expenditure on System 
360 software as a whole. 

Just- how the company will run 
the operation is not yet- quite 
clear. Initial: purchases of. soft- 
ware have been outright ones, 
-routines then being offered by 
IBM salesmen on licensing terms 
under what the - company has 
chosen to call its- Installed User 
Programs facility. 

But it is understood that the 
scheme applies not only to user 
programs but also to software 
written In the company for users' 
special purposes. 

A rather ' guarded response to 
inquiries an the topic from IBM 
(U.K.) took the line that the 
organisation had thought a great 
deal about this subject and that 
a high-powered meeting . had 


There has . been enough 
publicity and advertising of 
improvements on various types 
of operating systems for it to 
become apparent that there is a 
definite market for such aids and 
IBM has never been slow to 
recognise a market At the same 
time, work on database problems 
tends to become highly 
specialised and costly so that any 
means of lessening the burden 
on developers should be welcome- 


Small-motor 

controller 


In this area as in the area of 
customers' packages the effects of 
the scheme will cut two ways, 
helping IBM by lessening its soft- 
ware burden and helping both 
customers and IBM by far faster 
dissemination of the results of 
individual work at not much 
more than the cost to IBM. of 
running the marketing operation. 


The inference is that IBM has 
an arsenal of up to $10,000ra. 


recently been held to cover the 
aspects of the scheme so far as 
the U.K. was concerned. 

It appears that when it emerges 
in its final form, three areas will 
be scoured by IBM For suitable 
software. These will include 
general systems aids, database 
and scientific routines, and 
packages. 


If machine users can negotiate 
royal arrangements with the 
manufacturer — and this is not 
excluded — the benefit for good 
software work on the part of -360 
and 370 users could be very 
significant and go far beyond 
what any individual' company 
could achieve through a market- 
ing programme of its own. 


e PIPELINES 


USING power transistors instead 
of thyristors, an ac motor con- 
troller has been developed, avail- 
able for high or low frequencies; 
two versions have been intro- 
duced with 2 kVA or 4 kVA out- 
put. The low frequency unit will 
provide a speed range from 5 to 
200 Hz and the high frequency 
unit 50 to 1500 Hz. Both can be 
used for group drives, providing 
electronically selected speed, 
ratios which can be precisely 
maintained. 

The basic philosophy of the 
new motor controller was evolved 
at the University of Manchester 
Institute of Science and Tech- 
nology working to a research pro- 
gramme - financed by . Ernest 
Scragg and Sons, who build high 
speed textile processing machines 
for which these electronic -con- 
trol devices were required. A 
major objective was to find an 
economy way to control small 
motors or groups of motors with 
variable frequency. 

A subsidiary, Scragg Power 
Drives, Sunderland Street, 
Macclesfield, Ches., has been 
established to develop the devices 
to meet the needs of the parent 
company, and to market the con- 
trollers in industry. 


SIGNIFICANT improvements in 
the linearity and sheet resistance 
of the tiny ’ resistors for inte- 
grated circuits can be obtained 
by a method of treatment worked 
out by research staff at the Mill- 
iard Research Laboratories. 

The work was undertaken 
because it has so far been diffi- 
cult to get compact, high value 
linear resistors suitable for cir- 
cuits integrated on a single chip. 
They have either had to be simu- 
lated using active devices with 
certain marked disadvantages; 
or complex approaches involving 
the contour deposition of 
epitaxial layers have had to be 
applied, raising costs. 

Ion implantation helped a tittle 
by raising sheet resistances to a 
quite high level. But linearity 
remained poor. 


It was not until the Mullaxd 
group thought of implanting 
neon with other dopants that 
both functions could be tin- 
proved simultaneously. 

The method- entails -the pro- 
jection of neon Ions into the 
region of the resistor on the sur- 
face of the silicon substrate. 
The radiation damage caused to 
the surface by the impact of the 
neon ions reduces mobility and 
raises sheet resistance for a 
specified linearity and number 
of carriers. 

Reductions in mobility of the 
order of five to one have been 
measured and since an anneal- 
ing temperature of 500 degrees 
Centigrade is used, there was 
some question whether this 
would reduce the damage. How- 
ever. it has been shown that this 
does not in fact take place, which 


is fortunate since the tempera- 
ture is critical. t 

Work is in progress n °w ’-0 
confirm the initial assumptions 
that the resistors made this 
method are stable and have 
acceptable leakage currents- In- 
vestigation of the application of 
resistors made in this W £ 
both MOST and bipolar circuits. 
Is In progress. . . 

The results obtained at 
Mallard stem from work which 
was carried out under a CVD 
contract and are being made 
public with the permission or 
the Ministry of Defence. They 
refer to laboratory work and do 
not in any -way imply a follow- 
up either In production or in 
marketing. , . . 

Further details on this work 
a r«» available from M il l iard at 
Mallard House, Torrington 
Place, London WC1E 7HD. 
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WHILE sources of fresh water 
for domestic, industrial and 
agricultural use have been 
diminishing, the demand for 
supplies is continually increas- 
ing. For example, in a medium 
sized city 100 years ago water 
ennsumption per head was 50-60 
1 tires /day — now it is over 450 
lit res /day (a five minute shower 
uses S5 litres and a bath 100 
litres 1. 


Because of other attractions 
some areas which have no 
natural fresh water supply have 
become inhabited and, because 
of their inaccessibility, cannot he 
connected to a mains supply. 
This was the position with some 
of the Sardinian small offshore 
islands which were supplied by 
tanker. Other methods, such as 
desalination plants, or rigid pipe- 


lines anchored to the 6eabed 
were considered uneconomic. 

Recently a different approach 
has been adopted. Pirelli, a 
company with wide experience 
in constructing undersea electric 
-cables, turned their expertise to 
the construction of a flexible 
polyethylene unjointed pipe- 
line. The first was installed in 
1959 to carry water to Gallinara. 
while in 1967 and 196S pipelines 
were laid to Dino and S. Stefano. 
The company has just completed 
the fourth undersea aqueduct 
between St. Peter's Island and 
Sardinia. The company states 
that this is the longest pipeline 
of its type in the world (5,300 
metres) and has a record 
diameter of 120mm. 

The pipeline is of high-density 
polyethylene, armour-plated with 
strips of galvanised steel, 
covered by a seamless polyethy- 
lene sheath. On the exterior is 
further protection— galvanised 
steel threads bound in tarred 
canvas. In some cases a further 
metallic strip is used beneath 
the outer armour-plating to dis- 
courage the teredo (ship boring 
mollusc) which attacks non- 
raetallic coverings. This type of 


pipe could be used for gas or 
oil. 

The company took four months 
to perfect the production of the 
pipeline in a single length. The 
advantages of no joints are that 
internal Sow- is not' obstructed 
and there is less Likelihood of 
the pipe being snagged by fisher- 
men. The pipe's capacity varies 
from' 14 to 53 - litres/second, 
under a maximum pressure of 
40 atmospheres. 

When completed the tubing 
weighed approximately 150 tons, 
and a special floating stage — 
40 x 20 metres — carried the II 
metre high coil of pipe. The 
pipeline was laid in only 12 
hours from Calasetta to Carlo- 
forte, at a depth varying from 
10 to 12 metres. At the landfall 
points the pipe was sanded over 
to prevent damage from waves, 
fishing, etc. 

When the pipeline comes into 
use the water supply per head to 
Carloforte will rise from the 
present 50-70 titres/day to about 
170 Utres/day in 1972. This 
means there will be about 1,200 
cubic metres of water at the 
disposal of the entire population 
every 24 hours. 
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IT IS one thing to require-ft* 
a big jet engine VpudfiaE ^ 
100.000 lbs of thrust -on a 
bed should not make more ntf* 
300 yards away than could be 
fairly equated to normal back- 
ground noise in a .quiet xeskfen. 
tial area, it is another 'thiwrT 
design and build the instaBattfin 
which will permit this kind of 
operation. . . . 

= Over the past twd.yEarB, SuU» 
Brothers, of .Winterthur,' '-have 
been designing, and buihUng 3 
test stand for the btg eng&M 
of - the Swissair, company's 
Jumbos. The requirement .'m 
that at the specified distance, tte 
noise from the 'test 'area should 
not be more than 45 -decibels, 
based on Govezhitiezxt vegafe 
tions. \ 

The problem was to rappraj 
both types of noise- -prbdiM6£* 
the deep throb from the exhaust 
jet which is normally audflfl* 
over a wide area and thg-k%L 


:as 


over a wide area and the- kick p. - 
frequency whistle from the cam. p. : 
pressor. ; . r-. J*. , * 

in.nl.fnn 


Noise insulators tor the air in- 
take section : included =. Qg 
vertical screen sections while 
near the engine the walls and 
ceiling of the test Cell are dad 
with sound-absorbent Sheeting 
which strongly reduces' any edit) 
effects. 

The silencer for- the exhaust 
gas is built tip from a combing 
tion of thick absorption element* 
in the horizontal part of: a* 
exhaust gas tunnel and . .of 
Helmholz reflectors in theverfe 
cal shaft of the 25 metre exhaust 
gas chimney. Attention was paid 
to the design of the beam from 
which the engine is suspended 
in the cell to avoid noise trans- 
mission and all doors and gats 
are doubled and sound-proofed. - 

The installation' -cost Swissafa 
over £lm. ’■ 


order ft 
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INTENDED for use in the UHF 
and VHF bands in the telecom- 
munications, radio and TV 
industries, the PM 6640 digital 
frequency meter from Pye 
Unicam, of York Street, Cam- 
bridge. can measure frequencies 
up to 800 MHz. 

The instrument features auto- 
matic noise suppression on input 
signals and the company claims 
that this virtually elim inates 
incorrect counting and increases 
the effective input sensitivity 
and dynamic range. The noise 
suppression is achieved through 
the use of an automatic gain con- 
trol circuit that also does away 
with the necessity to adjust the 
instrument’s input signal trigger 
level for accurate operation. 

The Instrument has a nine 
digit display and is available as a 
basic 30 Hz to 225 MHz unit that 
accepts inputs in the range 20 mV 
to 5V rms. 

Optional plug-in units are avail- 
able to extend- the frequency 
range and the sensitivity. One 
of these is an input frequency 
prescaling (dividing) unit that 
operates over the frequency 
range 150 to 800 MHz and the 
other a preamplifier unit that 
permits frequency measurements 
to be made with input signals 
as low as one millivolt rms. 

Normally, high frequency 
stability is maintained by a 
10 MHz temperature compensated 
crystal oscillator that has an 
ageing rate of plus one part In 
10m. per month; but for extra 
high stability (five parts in ten 
thousand million) a proportion- 
ally controlled oven crystal 
oscillator can be provided. 
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AN intruder detection 
using ultrasanus and able tt, 1 
. cover an area of about 30Q square 
Replacing a carousel containing slices of silicon prior to bombardment with neon ions in an 


• PROCESSING 


• TRANSPORT 


Plastic to 

protect 

glass 


brakes. As the drive Is variable Tl /f — — _ _ 

it can be matched to the filtering I VI g 3.S11T6S 

properties of a particular slurry. w 

The centrifuge can be manually * j 
or automatically operated, and |AQ(| C Atl 
provides knife discharge of U.U-U AjrXJ.-". 
solids through an annular open- ± ' ■ u 

ing In the basket bottom. Crystal f hp t*A O tv Q 
degradation is a negligible-factor Ulv X vdvlu 
as the solids are ploughed out - . 


Street, Axminster, Devon. 1 ■re- 
called the Deltalerjt, it wrrii ~ . .. . 
on the Doppler principle so flat : * “ 
any movement within the delta 
tion area causes a .change 
frequency and triggers off f 1 ' 

alar m. ‘ 


An intruder entering - tte- ' - • 
monitored area cannot s4e4r / ' ■ 


hear the ultrasonic sound 'wWi® 1 - 1 • ' • 
and cannot avoid them to actape 


and cannot avoid them to attape f 
detection. The unit has adjust- 1 
aole timing so that the alarm I 
horn will sound for a minimum 


■ f*-- 

fe.7 


^ , .. ,. , - _ <u» vuo auuus tuw piuu&utru uui - - of 10 SBCODdS UP to a maximn a ::••• 

LIQUID plastic applied to newty at i ow spe^d. The chute can be ONE type of datum that needs to 0 f about 10 minutes. Otter ac: 
blown botues is sain to mase tailored to suit requirements. be accumulated for highway and devices can be operated sucb a -1 


tamn. t«!ow ta “2 retl *5?*' requirements. be accumulated for highway and devices can be operated such a 

ar.rSLS , jssj-tsa" jl ***** ***£« » «w - • w* «*<»*• > 


and to protect the glass from handling both freely and non- , Be . purpose, is. tae 

water attack.’ freely filtering slurries, and is v ^ ue f n ^. occurrence frequency 

A mist of the plastic is sprayfed available in standard construction of. vehicle axle loads. . There is 
on the hot bottles as they emerge of stainless steel or rubber lined, also, a need for portability in any 


• MATERIALS 


and residual heat is sufficient to while special materials (including instrument designed for this Do tiolc ■p/'A'i* 
S®. 1 £: JJJfZ or coaxes can be purpose, since otherwise it- ran X ClIlCIo 1UI 


form a film which can be colour- supplied. . „ , . „ 

less but still provides a screen Intended for the chemical and ? n y at a nm^ed num- x 

for ultraviolet light; or the film pharmaceutical industries, the ber of srtes - I T dllS L/VJX L 

can be coloured as desired. centrifuge is made by Thomas The Plessey Company has now a 

The process, developed by the Broadbent and Sons, of H udders- introduced an axle weight ana- 
Stanford Research Institute, 333, field. lyser, the model WA1, which CaiTiTH 1 Tll^TS 

Potrnftcumrirl AtfCh Mpfllrt Park mao ntrec rannrflp «!▼*«? ootn. A. 


Ravenswood Ave., Menlo Park, measures, records and cate- v «i*vwA**w* i 

Calif.. U.S., makes it possible to ^ . - gorises the axle loads of vehicles GLASS fibre reinforced plasti 

produce a chemically-bonded A Hq in motion and which can be in- coated plywood panels, calm 

coating of any colour. Previously, jCx. Y UIUij stalled by two technicians on any Glasonit, are being used by Teca 

tinted glass was produced by ' road in an hour and removed in nical Panel Industries, d 

mixing the colouring agents into I /y 15 minutes. It is powered by a Braintree. Essex, for mated 

the frit, which meant that tints llV^WCIXW vehicle battery and will operate containers for transport cod 

could only be produced in -long unattended for three or. four cents. 1 

runs. hrPQvQn'P days, automatically- counting and The smooth-surfaced panel 

The Stanford process coating L/l t'dJVCXfiiV!/ classifying the axle loads of are strengthened by bondin 

protects the glass from water ^ passing vehicles. together woven roving gla* 

which mixes with air pollution WEAR and breakages of needles The road sensor measures fibre to sheets of plywood wit 
re form products wiuch gradually on circular knitting machines 6 feet x 19- inches x 0.3 inches special resins. This is came 
attack the surface. It also operated by Glen Abbey, of and is fixed to the road surface out in a press which is capabl 
lubricates the glass surface so Patnck Stireet, Dublin, have been oslng hard high softening point of handling panels of up to * 
that bottles will not scratch each reduced following the ins tall a- bitumen. Traffic in that particu- ft by 10 ft 
other or jam on a high-speed txon of an automatic centralised ] ar lane needs to be cut off for With a thickness of 001 
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Through our London Branch you get 
direct access to- all the -commercial banking 
facilities of our Wall Street headquarters. 
Complete financial services covering the whole 
cf the USA. Data on your particular US 
market; its history, present activity and fore- 
cast. Location and introduction to agents, 
distributors, lawyers and consultants. Credit 
information. Help with planning and execution, 
of mergers or acquisitions. 

In filer, the whole range. 

But our capabilities stretch beyond tixe' 


USA. Tor example, in London, as well as our 
sterling business, one of our major areas of 
activity is multi-currency loans. And our cor- 
respondent network is world wide. So we are in 
a position to help you wherever your business is 
likely to take you. 

YCe are big enough ($i billion in deposits 
m London) to give you full international 
services yet small enough to give you personal 
attention. 

Let Irving be your personal guide to 
international hanking . 


IrvxistgTrust Company 


36-3S Comhill, London ECi Telephone 01-626 3210 
Mead Office: One Wall Street, New York 


MATERIALS stored in bins 
often cause problems by refusing 
to flow when required, usually 
because the - material has 
hndeed: or a ratbole has formed 
down the middle; or the material 
has caked; or it was too viscous 
to flow in the first place. 

Agitators, air diffusers, vibra- 
tors. or a good thump with a 
sledgehammer are all recognised 
more or less successful methods 
of dislodging the recalcitrant 
material. Claimed to be a better 
kind of “ inducer " is a method 
developed in the States which 
has been successful with the 
most difficult materials, from 
heavy viscous mud to fluffy wood 

Hour (angle of repose 95 to 120 
degrees l and for salts such as 
sodium and ammonium nitrate 
that cake solid in their bins. 

A steel plbte is faced with a 
thick Neoprene diaphragm, 
which is wrapped round the 
plate edges and bonded to the 
hack. An air inlet in the back 
of the plate permits alternating 
inflation and deflation of the 
diaphragm. The frequency and 
amplitude of pulsation is fully 
adjustable. 00 a control unit, and 
functions automatically to a pre- 
set frequency. The panels are 
available in 14 sizes ranging 
from 4 x 12 inches to 24 sc 72 
inches, and an air supply at 30 
to 125 pounds per square inch 
is required. 

When mounted on a hopper 
wall (on the inside), the pulsat- 
ing panels can be used to shift 
material in hoppers with capaci- 
ties from a few pounds to 
hundreds of tons. They are 
claimed to cope with almost any 
flow characteristic and will 
operate at temperatures up to 
150 degrees Fahrenheit. It is 
stated that the panels can even 
extrude material too thick to 
flow normally- 

Known as Pneubin panels, 
they are available in the U.K 
from Kerry Handling,' 0! 
Hackenden Close, East Grin- 
stead, Sussex. 


propane 


. , , - — — LU wc kUl uu 1UI ■* « UIII . I'UWO : I 

lubrication system. only 20 minutes during installa- inches, the glass fibre tiiju 

About 50 circular knitting tion. The. sensor is essentially makes a tremendous contnnj 
machines installed in the com- a_ large capacitor with a rubber- tion to the strength of t® 
pony’s factory have needle tracks air dielectric, which when com* finished panels. It is supplied ? 
ranging' from 10 to 24 inches in pressed gives a capacitance TPI by Regina Glass Fibre, d 
diameter and accommodating up change which is- immediately Cleckheaton, Yorks, (a 
to 4.000 needles. converted into a voltage pulse. Group company). • 

In Its quest for improved pro- The pulse is then classified into The tissue, which Is said M 
ductivity, Glen Abbey sought to one of 11 weight groups up to cheaper and more stable tw 
reduce tbe incidence of needle 40,000 lb plus. The number of synthetic tissue, prevents sj 
breakage. Industrial Instruments, axles falling into each weight face crazing and improves 


inwrarA* th* ntw Ashmore the Dublin W 0 * for Enots, of group Is read from a series of resistance of the plywood > 

Birmingham. installed four counters after the desired warping. a 

I^us^S d hare P dwlo?^a lubrication points on each P™*- While containers are the chg 

nrUe^ to make the important machioe . served by a centralised The classifier unit, connected application of GJasonlt. it is 
rSemical intermediate acrvlonK automatic system. to J?e sensor, measures used In Lotus cars, in roofij 

rite JSSch STiiied Primarily to ou de^ered to each lubrica- 13* x 81 x 81 inches and weighs felt, and as battery sepanfl 

m^e acrvlTc fibnff^SS as ^ P° int mp tered by an indi- 24 lb. There are 11 six-digit sheets for giant raM 

Carrie lie and Aerilan The nm- vldual P^oo-type distributor. An electromechanical counters for batteries. . . J 

eSfmies 5romSe to pIace P of e 1 ectri cal ty-d riven pump drives load groups, rising in 4,000 Use of this material eluniwfl 
oronvlene as one of the feed- ^ e oil t0 1116 kottius machines. steps, with one counter for easily damaged cross beans . 

SSL Thl* offer StegStTS SL J52 1 ,. lowing between 4 and T * 


ammonia and air, as in the t^L ^ 4. X"1 

propylene-based process. rnnTO Tl ItTI'Q 

The new process, patented in A i-i-V/LV/ Xi.XlXlu 
all major industrialised coun- p • . j 

tries, is claimed to give a high TAT TYT1 TITPfl 
yield of acrylonitrile from pro- *V / X pillllvU- 
pane and a high output from a • •• . 

single rfiactor. Economically; it p1T*PV|1TQ 
is expected to he most' attractive VslX vUllu 
in areas. such as the U.S. Where 

propane is' much cheaper than EXTRA exposure and process- 
propylene. ' ing latitnde are the key features 

Two of the best-known propy- °/ an Estar-based. film called 
lene ammaxidation processes for Kodaline _ Reproduction Film 
acrylonitrile are owned by now . available from Kodak. 
British Petroleum and by the Station Road, Hemel Hempstead, 


The case is in cast alloy and is cent more capacitv. Weight ft 
shower-proof, with an operating weight, containers made | 
temperature range of 0 to 60 Glasonit or aluminium are n- 
C. to he “ competitive " in P nc t J . 



Centrifuge 
safety . 


American BP associate Sohlo. Herts. Expected applications will 

be in photographing fine-line art- 
. ' work for photofabrication tech- 

CantTlTlurQ niques such as chemical milling 

V^CilLi XL and^&e production of printed 

ftsi-Psvf* r ' Kodak points out that the 

SdJLCLV acceptable dimensional variation 

J of the film used in such applica- 

DESIGNED for mavfm nm safety tions often cannot be allowed to 
of operation, particularly where cxc ? e< ? one-thousandtkt of an 
flammable or explosive materials “J® 11 111 tej J lnc “ es * new 

are used,. or In processes which flUn * says .. tfae company, offers 
involve solvent washing of the f re ^ ?er dimensional stability 
centrifuge cake, is a three point da f in S precising and displays 
suspended, j^orated basket a Io ^ “rfSaent of humidity 
centrifuge tor liquid/solid ^ Bsl0n regular «“ ulsioa 
separation. bWa - 

The centrifuge Is of ga^tight • 

design enabling a nitrogen purge ■ - ■ 

to be maintained for both the 

outer casing and bearing housing, • By agreement between the 
where leakage of solvent Financial Takes and the BBC, 
vapours : could contaminate information from The Technical 
grease. Hydraulic drive provides Page is' dvaUobte lor use bp the 
an additional safety .factor as it Corporation's External Services 
can decelerate the centrifuge as source material far its over - 
without the need . tor friction seas broadcasts. 


INVESTMENT PROPERTIES INTERNATIONAL, LOOTED. J 
has declared a special dividend for all shares of its capital stoj; 
in the amount of USS0.15 per -share payable on October- 
1971 to shareholders of record on October 11, 1971. [ 

Dividend Coupons No. 5 of Bearer Share Warrants | 
are payable at Slavenburg’s Bank N.V., Keizersgracht 4» 
Amsterdam, Holland, at Orb Is Bank GmbH, Marstallstrasse *1 
8000, Munich 22, Germany, and at Banque Internationale a 
Luxembourg SjU 2 Boulevard Royal, Luxembourg. _ ■ 
As a matter of record the last dividend declared by the Coffli 
pany was payable on January 21, 197L to shareholders ^ 
record on December 31, 1970. 

A holder of bearer share warrants may obtain a copy of ® 
Company s latest financial report by completing and fonrab* 
ing tne following coupon. 

SfeaMttMv* ReJaUoni Department. Services Adratstetratm, lOS Ff**4 
fit Pemear-Valuure. Fnracc 


NAME 

Block Letters Please 


ADDRESS 


-| 


Luwiasre Preference .... 








>PS* 


b* lt 

:> 

'"'ll!)? 


,Xhe Financial Tudes Monday October 25 1971 



Costain’s £4m. 
opencast contract 


A £4m. opencast coal mining 
contract has. been awarded . to 
Costa In Mining by the National 
Coal Board. The coal is .to be 
von from the Board’s Auchin- 
yUsie site at a rate of - 200,000 
tons a year. 

After five years; when the job 
]e finished, the land will be 
restored to agricultural use. The 
coal, to be won.irom a number 
of seams separated by sand- 
stones, shales, and mudstones, 
will provide both bituminous and 
coking coals. 

' The overburden will be 
removed by Caterpillar' drawn 
scrapers, Lima 7 cubic yard drag- 
lines and an 8 cu. yd. face 
vbovel .loading a fleet of Terex 


45-tan dump trucks. Together 
this equipment will move over 
200,000 tons of material a week 
to yield 4,000 toss of coaL 

Auckingilsie is in a remote 

spot where few people are likely 
to be affected by the noise, but 
all the same, work will not be 
permitted at week-ends between 
Saturday afternoon and early 
Monday morning. 

Water sprays will be used to 
damp down site roads and 
settling poods -will be con- 
structed through which all site 
water will be routed to prevent 
coal dust entering local streams. 

Topsoil and subsoil win be 
separately stripped from the site 
and stored for replacement after 
the coal has been won. 


£2m. order for Mowlem 


- SECOND stage of the West Block 
it London’s Imperial College of 

' Science and Technology, Queen's 
. Cue. South 'Kensington, is to be 
'-•built by Mowlem (Building). The 
- ■ contract is worth £2_2m. and 
. oils for the provision of lecture 
theatres and laboratories. Most 
.. jf the new building will be in 
. reinforced concrete. 

- ►"The internal partitions will be 
W load-bearing brick or block, 

. . Jhile most of the external wall- 
"jg will be load-bearing precast 
oncrete “picture frame” units 
a erf'll nr*, rith insert metal windows. 

of glazed aluminium cur- 


tain walling and facing brick- 
work containing aluminium and 
hardwood windows, will also be 
used.'. 

Mowlem recently completed , a 
£2 .5m. contract on' an adjoining 
site to provide libraries, the new 
Great Hall and further 
administrative blocks. Stage' 2 
of the West Block will be linked 
to the existing West "Block, Stage 
1, and is due for completion in 
33 months. The contract starts 
on November 15: 

Architects' and consulting 
engineers are Norman and' 
Dawbarn. ' - 
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One of the latest structures on Liverpool’s 
waterfront is this JL 3-storey hotel being erected 
under a £U5m. contract by Tysons, 
of Liverpool, using the British Lift Slab method. 
The 240-bedroom hotel, called the Atlantic 
Tower Hotel, is being built in Chapel Street 
for Hustle Hotels (a subsidiary of Scottish 
and Newcastle Breweries). Several of the floor 


) 


slabs can be seen lying one on top of the 
other prior to being jacked up into their correct 
position. Weighing 350 tons each, the floors 
are jacked into place by means of about twenty 
70-ton-capacity jacks placed around the 
central core that had previously been erected 
by slipforming. The contract was negotiated in 
order to make an early start so as to q ualif y 
for the hotel Incentive grant. 



Big Welsh dam nears completion 


DWK I GYMRU,. which trans- 
lated into English means “ water 
for Wales,” announces the sign 
at the entrance to the Brianne 
Dam construction site 12 miles 
north of Llandovery in mid- 
Wales. This precaution against 
possible sabotage by nationalists 
was Taken at a time when dams 
and other water schemes further 
north in Wales, serving Midland 
cities, were under attack by ex- 
tremists. 

Set in an isolated position in 
the mountains. Brianne Dam, the 
highest rocfcfill dam in the U.K., 
is nearing completion. Ur. John 
Widger, project manager for 
George Wimpey. main civil en- 
gineering contractor for this part 
of the River Towy scheme, con- 
fidently expects to complete the 
300 foot high dam and its asso- 
ciated works by July. 1973 — one 
year ahead of the original sche- 
dule date that bad been 1973. 

In fact, the dam itself could 
be finished within a couple of 
weeks, weather permitting, as 
only about 25 feet remains to 
be added to its height. Just 
before the £4m. contract was 
confirmed in 1968. Wimpey 
reached an agreement with West 
Glamorgan Water Board (the 
client) whereby the company 
would be paid bonuses for 
arranging an earlier completion. 


Double shifts 

To achieve this saving of one 
year, the contractor bad to 
arrange double shifting of its 
workforce. This double shifting 
on a 7-day week basis became 
necessary because of the travel- 
ling difficulties of the men. Many 
of them are transported by 
Wimpey buses calling at 
Ammonsford, and others come 
from Aberdare and Glyn Neath, 
where there are a good number 
of experienced machine opera- 
tors. 

At the peak time, 350 men 
were working a total of £750,000 
worth of plant in an effort to 
place the 3m. cubic yards of fill 
by the end of this year— a target 
that looks like being beaten 


quite comfortably. Also, in 
view of the advanced completion 
date, a £200,000 Lima 8 cubic 
yard face shovel was purchased 
to excavate the rock from the 
mountainside next to the dam. 
The rock has been placed in 
position by a fleet of 45-ton 
Euclid rear dump trucks. 

Pears about the future of 
wildlife in the flooded area 
expressed at the preliminary 
inquiries have been dispelled by 
the survival so far of the 
indigenous and rare forked- 
tailed kites. These are not the 
only birds which seem to 
flourish on the site; a peacock 
has adopted the site offices as 
its second home and can be seen 
strutting around despite the 
commotion caused by contrac- 
tors plant 

To complete its menagerie. 
Wimpey has to put up with 
sheep, dogs, buzzards and the 
occasional fox. For the benefit 
of salmon swimming up the 
River Towy, a fish trap has been 
provided below the dam from 
which the salmon will be trans- 
ported upstream by road 
tankers. 

The waterproof core of the 
dam is composed of clay 
brought from a borrow pit eight 
miles away. This measures 160 
feet from front to rear at the 
bottom and tapers to 20 feet at 
the crest. Doubts as to the 
suitability of the rock for con- 
structing the dam are said to 
have been allayed, and while it 
has proved difficult for the con- 
tractor to handle, the consulting 
engineers Binnie and Partners 
seem perfectly satisfied with its 
behaviour. 

The rock has been compacted 
by vibrating rollers to an overall 
gradient of 1 : 1.75 on the down- 
stream slope placed in a series of 
steps, while on the upstream 
slope the gradient is 1 on 2 sur- 
faced with rip-rap (large rocks). 
Extensive instrumentation has 
been installed in the dam to 
monitor Its behaviour, but one 
remarkable aspect of the dam 
is that when it is completed it 


will not require full-time 
supervision. 

Outlet regulators will be 
remotely controlled by radio 
front a control centre to be 
established at the treatment 
works at Felindre a few miles 
north of Swansea, With a 
reservoir capacity of 13,400m. 
gallons, Uyn Brianne’s surface 
area will be about 520 acres with 
a maximum length of around 
5i miles. 

Nobody displaced 

BIT. David Evans, the resident 
engineer for Binnie, said that 
nobody had been displaced by 
the building of the dam, but that 
this was probably one of the last 
sites where this will be possible. 

As far as amenity use is con- 
cerned, the issue remains un- 
resolved at present, apparently 
because three county authorities 
are concerned. They are 
Carmarthenshire, Breconshire 
and Cardiganshire- However. 
West Glamorgan Water Board 
has commissioned Swansea 
University to elicit public opinion 
on the matter. 

The lake. Uyn Brianne. is not 
considered suitable for sailing, 
particularly as it is fairly near 
the sea. But the east side could 
possibly be opened to the public 
as a new road already exists that 
could perhaps be extended. 
Because of the depth of the 
reservoir, fishing is not likely to 
be very good. 

Several alternatives are being 
mooted for increasing further 
the watci supply to South Wales. 
One of these is that 35 feet be 
added u the Brianne Dam’s 
height, and Binnie's designs 
have made provision for this 
eventuality. 

But before a decision is 
reached on this question, the 
Water Resources Board is to 
publish j wide ranging report 
on water in Wales and the 
Midlands. This is scheduled to 
be published on October 2S 

MARTIN ROUTH 
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Li - nT ^ further warehouses has been A . . 

1 Ul i granted. FOUR mechanical services con- kitchen- equipment and all seven floors of the hotel which 

On completion, the warehouse tracts together valued at £3. 4m. plumbing. is “E” shaped on plan. A 

■ ;;i* HI " wllU U dC/ will contain .four bays and a recently received by Haden Air-conditioning will be by basement car park is also in- 

’ - ‘ goods despatch area with a cer- Ydun 8 mcIude work at hospitals, high-velocity dual duct, low- eluded along with a Japanese 

* A - Tu tain amount of automatic mobile a £P teI a f ld offices. velocity multi-zone and single and an “ olde English " restaur- 

1 I IllJL 11 racking. Construction will be of Th? largest order, worth duct systems supplying all fresh ant Main contractor for the 

steel portal frame with facing is for the supply and In- air with no recirculation. hotel is Holland. Hannen & 

1 WAREHOUSE to be built at bricks surrounded by asbestos staDation of a full range of ser- Main contractor for the hospl- Cubitts and the architects are 

Word. Essex, under a £2m. cladding. rtces including air-conditioning, tah which is scheduled to be Triad. Consulting ewrineers are 


Services at Belfast hospital 


amford. Essex, under a £2m. cladding. rtem; including air-conditioning, tab which is scheduled to be Triad. Consulting engineers are 

rder won by John Finlan from medical gases and fire protec- finished by July, 1976, is Kennedy and Donkin Associates. 

horn Lighting, will house all - _ £ on » . the 540-bed Central McLaughlin and Harvey. Con- Another £210,000 contract, con- 

khting products destined for AX7-* -*-* it 116 ■ , 1 at t ? e B , el " engineers, for engineer- cernJng the supply of all mecha- 

sport YV Hicnesier *2®* „9 lty . Hospital complex for ing systems, are Oscar Faber and nical services to the Institute of 

The buildine will measure the Northern Ireland Hospitals Partners. Structural engineers Clinical Science for the Muddle- 

& J 1 Authority. • are Kirk McClure and Morton, sex Hospital Medical School, has 

snKr « * mJv Vf\9LCi WirWv Major plant areas and a Belfast. also been won 

Wrid?' Being S lOdU. YVUIK 20ffcar park will be contained Haden Young has also been Services here will Include 

J St requirements; the in a 3^torey podium above which awarded a £lm. contract by distilled water, nitrogen and 

& is plaSeAforcoSiple^n HAMPSHIRE County Council 1 16-storey tower Mode will nse Hilton International for the compressed air distribution net- 

Juiv^ has awarded Reed and Maliik a Services covered by the contract supply of all mechanical and works. 

The 9-acre site which Is cart £2S6 - 000 order for ^ *** ^age ™ ld and electrical services at the Reusing- The remaining contract, 

*12 252? 5 tend -valued It interchange at Bar End. com- chilled water distribution, gases ton Hilton being built in. Holland valued at £300,000, relates to an 

mom bonOt earSr tl£ prlsin * 1 «*■**•- carriageway compressed air, dry riser. Park Avenue , office development at Stevenage, 

aris near the from Bar End Road, passing over sprinkler and hose reel install* A tota! of 611 air-conditioned for the Manufacturers’ Life 

astern Avenue West (A12) ^ Winchester By-Pass, to the tions, space heating, cold rooms, bedrooms will be contained on Insurance Company. 

. . southbound carriageway, inclod- ■** , * , ^" , »«****«<**»w»»**«»»***»g«*, MM— 


flmford, Essex, under a £2m. cladding, 
rder won by John Finlan from 
- horn lighting, will house all __ - 

gs? producu deatoed for Wincheste: 

•The building will measure 

36.000 sq. ft in area with a 0 J tirrvflr 

3.000 sq. ft. block of offices rOclQ WOlK 

-kmgside. Being built to AV 

kora’s requirements, the „ „ 


a maths 
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ing connections to Chilcomb 
Lane and Morestead Road. 

The work includes earthworks 
and drainage, with about S00 
yards of surface water sewer 
mostly in pipe (40 yards thrust 
bored through a railway em- 
bankment). A mass concrete 
retaining wall and a 125 feet 


mucomo TT • 

Variable 

sss frequency 
j~ pile driver 


entirely silent the noise is far The lightweight barriers, 
less disturbing than impact pile which act as soft ground 
dr j' dn 8-” arresters, will decelerate air- 

The pile driver, which weighs craft in the event of an over-run. 
6 tons, requires an hydraulic The length of the main runway 
power supply of 3.000 psi at 75 at Staverton, 4,050 feet is suffi- 
galls per minute. Further infor- cient for present needs, hut with 
mation from Alexander Shand the expected increase in the 
(Holdings), 12, Hobart Place, numbers and size of aircraft with 
London, S.W.L improved performance, some 


Replaceable 

vibrating 

poker 


unproven performance, some ; 
type of safety measure was I 
thought necessary. The Airport 
already handles about 4S.000 
movements a year. 

Installation of the Lytag 
arresters is expected early next 
year on the recommendation of 
the Board of Trade, following 
recent tests carried out by the 
Royal Aircraft Establishment. 
Famborough. The arresters will 


wheels to penetrate as it does; 
not compact It does not freeze. 


mm mm Jf ft/ toDg clear-span bridge with pre- WHILE rotary eccentric vibra- London, S.W.L improved performance, some 

03 concrete deck on post tory pile drivers have been in use type of safety measure was 

m W __ ■ tensioned box beams (each half- for some years, with the advan- x _ .. thought necessary. The Airport 

jr W • m . JL Mi span in length and joined by an tage of reduced noise compared \f n pfir already handles about 4S.OOO 

£ mm m f M if / insitu diaphragm) supported on with impact pile driving, they V CX-jl lv l V movements a year. 

fill Mutt tMVZS reinforced concrete abutments have the disadvantages of incor- \ Installation of the Lvtag 

°P ™“ ca ? “SP 1 pnes J*re porating numerous expensive -^4- XT/y^-t-Lr arresters is expected early next 

m .The contract parts and of limited frequency. U1 WUIK year on the recommendation of 

' period “ 15 months * . Chnstiam-Shand claims to have „ _ . the Board of Trade, following 

2 UB jk ~M V ff 1/ overcome these problems v^uLe 4-^^* HP qihyiqa recent tests carried out by the 

Iff/ILC^* n 1 It adding several features including lalllldL/ Royal Aircraft Establishment, 

1 K Pt) I QPP oKIp the capability, of working under Famborough. The arresters will 

XvC|7ld.LCdUiC water. FOUR contracts for work rang- be 140 felt acd 270 feet long. 

Based on the principle of alter- ing from a market hall, a quay, each deepening from 6 inches 

nating pressure and flow pro- roads and a factory extension, t0 2 4 inches 
VI Dl dLlTlfi duced b V means of a closed loop with a total value of around ^ matarial a]]oWR 

V CtCXIXg, electro-hydraulic system, the £482.000 have been awarded to ? 0 Strate i Jfdoes 

■ equipment’s operation frequency Tarmac Construction. IS tV?«L 

DnlrAf caQ be continuously varied from A £1024)00 contract for a ”1 i. £ resistant^ 1 freeZe 

JJUlVvl nil to 120 cycles per second. lake- 26,440 square feet market hall to e e isi 

wise, the amplitude is varied to be put up at Bishopton Avenue, 

WHEN a vibrating poker is used achieve maximum power absorp- Stockton, has been placed by TT 1 -, _ 

to compact concrete the battering tion over most of the range. Centros Properties. The single- 1 ] j T| J 1 1 1 j r~ 

it takes give it a limited life* Moving parts in the vibrator storey steel-framed building will ^ v 

span and repairs are required at unit have been reduced to the include sales and storage areas « 
fairly frequent intervals. valves and the main piston, all of and a concession sales area. TO r*|ATV 

Such renairs are rtatpd to coat which have linear motion with For placing slag fill to form a IClvlUl V 

m oTlS; It SS tnwl. The m«d- potash way at Teeadoch. Grange- . 

ductioiL E. P. Allam, of Arterial mum travel of the mam piston town, near Middlesbrough, a avfotlClAf) 

Road. Eastwood, Leigb-on-Sea. 18 intih ' . . + £100,000 sub-contract has been CXtCxxSlOIl 

Cyou! Give us a commercial Essex, claims to have overcome The pressunsed fluid operates awarded by Peter Lind and Co.— 

Jmmmodation problem that this problem with the introduc- on . either side of tte piston, main contractor to the Tees and HOMEWORTHY Guaranteed 

a Terranin Cictorv-built tion of the “Chukka” vibrating which is rigidly attached to the Hartlepool Port Authority. Furniture’s factory planned for 

pnildingSem can’t solve. poker: when the poker has tQ P 036 PjJ** t Co f ,mt ^ ^ro««h of Dar- Sunderland is expected to bring 

finished its useful lifespan it is operate within a heavy cylinder lington placed the third order, some 500 new jobs to the devel-' 
; up replaced by another in a few suspended from a crane. for roads and sewers and a car opmeot area in the North East, 

t very last Ajn%vnere» minutes. Dismantling is impos- ■ Tt of course, important for park, together worth £80.000 with of England, 

wregwns, or desart. Well- sib i e as tbe po ^ er is assembled the weight of the accelerated Tarmac. In Monmouthshire, Tar- an.- 250000 sa uare fret sitP 

focered; metric; re-loca tabic; with adhesives. parts, that is the piston, grips mac has a £200,000 contract from selected at No rS Hylton^ f n dS 

; extendible. 1{fo , and pile, to be kept as low as Nova Knit for a 3,000 square Sg TgJJ sSSeSZml ahSS 

W® Wr.-yoa^Bj- ^ “VgfS % Jff 5*StSS5r " 016 ^ »«% 

beat a Terrapin system. 10 weeks, and a replacement costa SfmwrSvoe the reactive mass Maes-y-orauncr. which enables the company to 

fcw’phoncM&e Welch ft94 (less £2 if exchanged for the st ^? production immediately. 

pfillly illustrated literature. fi- « SlOWS dOWl Ss WUSWMfA 

replaced at a cost of £4 per week wnditlo “toe m^im^S U VV ° VV 11 1116 Size - 

for the weeks it operated. me of penetration can be -C-i- Worth £900,000. the contract 

Petrol or diesel driven units achieved. Those natural fre- HIT/ Lf dl L covers offices, store rooms, can- 

are available in two sizes— quencies which might damage teen and kitchen, and toilets as 

41 mm diameter by 508 mm long neighbouring structures can also CRASH barriers of Lytag aggre- well as the main factory. Home- 

or 51 .mm by 521 mm long. A be avoided. gate are to be installed at toe worthy (a subsidiary of AVP) is 

6 metre lightweight flexible drive With vibratory drivers there Municipal Airport of Staverton, already in production In the ex- 
ERRApim iMTMMA-rinaiAi shaft is provided, and both sizes is no impact damage to the head owned jointly by the Corpora- isting factory and will expand 

nIAim ,IU ■ of poker operate with a pen- of the pile, however hard the tions of Gloucester and when the extension is completed 

w it.. BB S, 1 , T ~ . dulum action Vibrator at 12,000 driving, and although “not Chelte n ha m . next summer. 

■w Avenue, Blecchley , Buck*, • v.p.m. A diesel driven unit costs 
; Telephone: Btachlev 4971 


jgyou! Give us a commercial 
*ommodation problem that 
, » Terrapin lactory-built 
pnilding system can’t solve. 

» storey, one, five . . .Up fiat; 
t Very fast. An^vhere. 
wregions, or desert. Well- 


r Silly Illustrated literature. 


Slows down 
aircraft 


start production immediately, 
while George Wimpey and Co. 
builds an extension of about four 
times the size. 

Worth £900,000. the contract 
covers offices, store rooms, can- 
teen and kitchen, and toilets as 


shrapin international 

j GROUP 
w Avenue, Bletchley, Bucks. 

JTdcphooc: Btacfaley -1371 


In brief 


FRENCH 


OGnHG CONTRACTORS 8 BUILDERS 


Britain's largest manufacturers of factory 
jnd warehouse buildings. Tel: 01-930 9122 


• CONTRACT 2 for the con- 
struction of Hounslow Heath 
Comprehensive School being 
built at Wellington Road, South 
Hounslow. Middlesex, has been 
awarded to Gee Walker and 
Slater. The £370.000 scheme con- 
sists Df the superstructure for 
the main teaching and admini- 
strative building. Work „ has 
started on the substructure of 
this and ancillary buildings. The 
school will accommodate L200 
pupils. 

• A £180,000 contract has been 
awarded ■ by John Hannara 
Motels, to W. E. Chivers and 
Sons for the construction of a 
motel near Swindon. Work 
begins this monto and is due for 
completion next August. Archi- 
tects are Project Management 
Group, of London. Provision has 
been made for 51 bedrooms, 
accommodated in two 2-storey- 


buildings, and parking for 80 
cars. A single-storey amenities 
building, attached to the m a m 
block, will - accommodate a 
restaurant, coffee bar. dance 
floor and arrangements for 
private functions. Plans provide 
for the addition of 40 bedrooms 
at a later date. 

• ALEXANDER Hall and Son 
(Builders) Edinburgh (Aberdeen 
Construction Group) has been 
awarded a £642,000 contract for 
the first stage of the Aberdour 
Housing Development at Dun- 
fermline. The wort, comprising 
162 bouses, 38 lock-up garages 
and a shop, is for the Scottish 
Special Housing Association, of 
Edinburgh. 

• SECOND .phase of the Borough 
of Kidderminster’s Off more Farm 
Estate is to be built by Holland 
Hannen & Cubitts (Midlands). 


This £950.000 phase will contain 
234 dwellings of traditional load- 
bearing brick construction 
occupying an area of 14.3 acres. 
The dwellings comprise 120 flats, 
30 bungalows (including six for 
disabled persons) and 84 houses 
with between one and three bed- 
rooms. The estate is planned as 
a series of six cul de sacs with a 
central pedestrian way linked to 
the previous development 
4 FRIMLEY and Camberley 
Urban District Council has 
placed a £900.000 order, subject 
to Department of Environment 
approval, with Trusteel Corpora- 
tion (Norman Coilisson Con- 
struction Group) for the con- 
struction of 200 dwellings at 
Hareourt and F rim ley Park, sear 
Aldershot, Hants. Four types of 
unit including bungalows and 
fiats are to be built near the M3 
motorway. j 




Following the publication of the Road Research Laboratory's 
Report LR 256 on the cost of constructing and 
maintaining flexible and concrete roads over 50 years, the 
Minister of Transport directs that at least 20% of all 
motorway and trunk roads should be in concrete. 

the reinforced concrete road 


cuts maintenance costs 
cuts traffic delays 
costs no more to build 

T/u British Rvnfoned Concma Engineering Co, Ltd„ Stafford. 
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Many of Lancashire's mill owners, reports John Trafford, believe the Government simply does not care 
whether their industry survives the current spate of mill closures 


The road to 


the summit 


OF ALL the obstacles in the 
way_of a settlement of the pre- 
sent 'international monetary 
crisis, perhaps the most ‘im- 
portant is the lack of any agreed 
strategy . . by the leading 
European countries. The Six 
are far more dependent on their 
trade with "each other than they 
are on their trade with the U.S., 
and in any currency realignment 
it is therefore more important 
for them to agree on the rela- 
tionship between Common Mar- 
ket parities than on the shift in' 
individual exchange rates 
against the dollar. Until France 
and Germany settle their 
differences over floating versus 
fixed exchange rates, and over 
the appropriate relationship be- 
tween the franc and the 
Deutsche Mark, it is difficult to 
imagine that a solution can be 
negotiated in the wider forum 
of the Group of Ten. 


Enlargement implications 


The .need for a coherent Euro- 
pean position goes far beyond 
the question of exchange rates, 
however. As was pointed out 
last week in Le Monde by 
M. Jean-Franfois Deniau of the 
Common Market Commission, 
the additional questions put on 
‘.the agenda by the U.S. (like 
burden-sharing and trading 
practices) bring into stark 
relief the broad problem of 
the relationship between 
Europe and the United States. 
It is a problem which has 
been masked in the past, be- 
cause some European countries 
have found it easier to deal 
with Washington than with 
their partners, but it cannot be 
shuffled off indefinitely. M. 
Deniau’s articles received sensa- 
tional and distorted coverage in 
some British Press reports; 
there can be little question but 
.that the time has come for 
Europe’s political leaders to 
start thinking seriously about 
the long-time implications of the 
enlargement of the Community, 
about its nature and about its 
place in the world. 

The first opportunity for such 
a reappraisal comes on Novem- 
ber 5 and 6, barely a week after 
tiie vote in the Commons, when 
the Foreign Ministers of the Six 
and of the four candidate coun- 
tries meet in Rome. Formally 
speaking, this is the third in the 
series of regular consulations on 
foreign polio’, which was in- 
augurated after the Hague 
summit two years ago. In /act, 
the main priority of this meet- 
ing will be to prepare a new 
summit of the ten members of 


the. enlarged- Community, taking 
place some time next spring. 

On .the foreign policy .front, 
there is a clear need for the 
members of the enlarged Com- 
munity to intensify their con- 
sultations. The meetings which 
have been -held so far have been 
constructive, but while there has 
been some convergence of views 
on the Middle East there has 
been . little .effective co-ordina- 
tion. of policy towards the 
Soviet Union and Eastern 
Europe. President Pompidou 
has praised the success of Willy 
Brandt’s Ostpolitik, but he has 
clearly felt that Paris has not 
been as closely informed as the 
Franco-German Treaty would 
require. By the time the Euro- 
pean summit takes place, the 
way may have been cleared for 
a European Security Confer- 
ence. and it will be urgent for 
the Community countries to see ! 
eye to eye on the problem. 

One way or another, the 
Ostpolitik and the monetary 
crisis both lead eventually to 
the question of Europe’s 
defence. The -Ostpolitik has 
proved so popular in West 
Germany that more people 
would- prefer a neutralist stance 
to a military alliance with the 
U.§., according to -a poll pub- 
lished last week. The time is 
not yet ripe for any specific- 
ally European defence arrange- 
ments, if only because the 
French Government is not 
ready to review its policy of 
military independence, but it is 
not an idea which can be ruled 
out for ever. In the short run, 
the European countries may 
be able to satisfy American 
demands for more equitable 
burden - sharing by making 
monetary concessions which will 
offset the foreign exchange 
costs of the stationing of U.S. 
forces in Europe. 


J UDGING the right balance |H 
between incompatible ob- rl 
jectiyes is the stock-in- JjXI 
trade .of politicians. - When.-B^p 
12,000 people working in one 
industry, most of them in one 
county, lose their jobs in a 
year and the employment of a f|p^ 
further 4m. is said to be in 
jeopardy, the politicians’ skill is i;nl 
very much at a premium. That •‘/•‘-a 
is the problem presented to Sir £*•' vC 
John Eden, Minister for Indus- . Lffi ? 
try, and the unlucky man who ggP 
has responsibility for Govern- Hey 
ment policy on that political |||| 
minefield, the Lancashire textile 
industry. 
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Through changes' in world; 
trade and fashion — and some 
'would add wanton 'neglect by 
successive Governments— Lan- 
cashire's textile industry is not 
the power it was. To-day it 
only employs about 100,000, a 
fax cry from the 334,000 who 
worked for it in 1953 and light 
years away from the 1924 peak 
of 620,000. Its production of 
light-weight cotton and man- 
made fibre fabrics now accounts 
for little more than a sixth of 
total U.K. output of textiles and 
clothing. In terms of employ- 
ment it accounts for less still. 
But despite its con tinuing 
decline, it is still very much 
ja power in the land and still a 
| major employer of labour in 
the North West 
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AS ?6 Of HUE DEMAND 


basically straightforward fabrics 
which arc made more cheap]* ' 
in the Asian -countries,. . \ ■ 
measure of the progress being * 
made by Lancashire, emerges 
fmm the chart: although there 
is a long-term rising trend in t 
imports of woven eToihLamj j 
man-made fibre* fabrics^' the i 
home industry still has over 1 
' half the market white prfcluc- . 
tion rationalisation: and umi: 
closures have led to a big. reduo. 
tion in the payroll. • 

Without a major shift ".inf 
Government policy, the trend is | 
almost certain to continue. Lcnj : 
labour costs are aq undoubted L. 
advantage to the Asians when _ 
it comes to cbmpeting^here, ... 
The advantage shows lip niore • 
clearly in the labour intengfoe 
making-up field so it is probable .- 

that a growing proportion of 

Asian cotton and polyester/ 
cotton cloths will find their my ■ 
here not as plain -fabric but u 
ready-to-wear shirts, blouses 
and household goods. ; 


W 


BICCs Moseley Mill, the first spinning mill to be built in 
Lancashire for 45 years — many others are dosing. 
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Chasm has 


opened 


Over the past decade a 
chasm has opened between the 
Government and many of Lan- 
cashire’s mill owners, particu- 
larly those outside the big inte- 
grated groups like Courtaulds. 
Carrington Viyella and English 
Calico. These people feel the 
Government simply does not 
care whether any part of their 
industry survives the current 
spate of mill closures. 


and made-up articles were 16. 
30 and 8 per cent up while 
for the second quarter the in- 
creases were 53, 46 and 31 per 
cent 

In part this is due to countries 
dying to fill their 1971 U.K. 
import quotas fully so that they 
can escape the incidence of the 
new tariffs as long as possible. 
Many Lancashiremen fear, how- 
ever, that the new high level 
of imports has come to stay. 

On top oi this has come a 
marked increase in the rate of 
mill closures. Only last July the 
Textile Council was pointing out 
that the figures for numbers of 
mills in 1975 given in its 1969 
report would not be met because 
closures had been far fewer 
than expected, especially in 
spinning. Since then the rate 
has quickened appreciably. 


to pay its customers to take its 
fabric in preference to imported 
doth. 


Many recent closures can be 
traced to the banks’ more com- 
petitive lending policy. Banks 
have refused to renew over- 
drafts for some high-risk, loss- 
making mills whose ability even 
to reduce their borrowings was 
seriously in doubt ' The banks 
can lend -elsewhere at higher 
rates and with less risk. 


Decision-making 
Before the Community coun- 
tries can begin to take sensible 
decisions on these long-term 
problems, however, they must 
improve their institutional 
arrangements for consultation 
and decision-making, and this 
may well prove to be the most 
important item on the agenda 
of the summit. The inefficiency 
of the Brussels institutions was 
made worse during the 1960s by 
the conflict between de Gaulle 
and the Five. There is no 
reason now why the Ten should 
not take effective steps to trans- 
form the Common Market into a 
fully-fledged Community. 


Prices hold the key 


Their main complaint is that 
for years successive Govern-. 
ments have allowed far too high 
a- volume of cheap imports to 
flood in from Asian countries 
I and that next January the -pro- 
jection of quotas is to be dis- 
banded and replaced by even 
less effective tariffs on Common- 
wealth cotton textiles. They also 
object to the Government’s deci- 
sion, enshrined in the 1968 
Trades Descriptions Act, no 
longer to require foreign-made 
textiles to show their country 
of origin unless it is in the con- 
sumers’ interests. 

Just recently, disenchantment 
with the Government’s policy, 
always something of a grumb- 
ling appendix, has erupted with 
force. In the ‘first quarter of 
1971, imports were well ahead 
of those in 1970; by the second 
quarter the increase had grown 
alarmingly. Thus the first 
quarter imports for cotton 
fabrics, man-made fibre fabrics 


Shock for 


industry 


Perhaps the “news' which 
made the industry sit up most 
was that from John Spencer 
(Burnley) which decided in 
September to close its weaving 
mill for shirting fabrics, the 
traditional mainstay of the com- 
pany, and only continue its 
specialised knitting operations. 
The shock lay in the fact that 
the company was generally con- 
sidered highly efficient, concen- 
trating on a few specialised 
lines of merchandise, many of 
them destined for Marks and 
Spencer. 

The company had, however, 
reached a point at which it had 
to pay more for its polyester/ 
cotton yams than importers 
were selling finished shirting 
fabrics. To continue in business 
it would quite simply have had 


Under these circumstances, 
the views of Mr. Edmund Gart- 
side, managing director of 
Shiloh Spinners and president 
of the Oldham Textile Em- 
ployers’ Association, find an 
echo among many of his textile 
colleagues. It was he who 
claimed that a Jm. jobs were 
threatened. He also called on 
the Government “to abandon 
all previous misconceived ideas 
which have largely been devel- 
oped by junior civil servants 
with no practical working know- 
ledge of the industry.” - : 

Mr. Gartside’s views are well- 
known. His was the one dis- 
senting voice when the Textile 
Council’s comprehensive report 
on the cotton and allied textiles 
industry was. published in 1969. 
Then, as now, he called for 
action for stricter limitation of 
imports as the primary condi- 
tion for a healthier home 
industry. 

He may have had little impact 
in the corridors of power or 
among Opposition MPs but he 
is certainly not alone in trying 
to exert pressure on the Govern- 
ment Mr. Tom Normanton, MP 
for Cheadle and president of 
the British Textile Employers’ 
Association, led a delegation of 
employers and trades unionists 
to see Sir John Edena. fortnight . 
ago- What worried them particu- 
larly was the fear of growing 


unemployment in Lancashire if 
Government action was not 
forthcoming. 

In many of the Lancashire 
textile towns such as Rochdale 
and Oldham, unemployment ties 
now between 5 and 7 per cent, 
nearly - twice the national 
average of 3.8 per cent In itself 
the manpower shake-out comes 
as no surprise since the .Textile 
Council's, .report forecast in 
average annual decline of 8.5 
per cent in the work force. 
Between 1969 and May this year, 
the rate was in fact only 6 per 
cent., but since then it too has 
accelerated as a result of the 
severe recession in the industry. 

Apart from gaining the 
Minister’s ear, the BTEA dele- 
gation can have got little satis- 
faction from their meeting. Sir 
John Eden agreed to set up 
appropriate machinery for the 
Government and the industry 
to maintain a close watch on 
imports— but that was alL 


• Ministerial 
headache 


Textiles, especially the light 
variety made from cotton and 
man-made fibres which are 
Lancashire’s speciality, have 
all the ingredients for a minis- 
terial headache. 


In Britain the industry is 
well established. Borne sectors, 
notably clothing, are highly 
labour-intensive and thus at a 
competitive disadvantage vis-a- 
vis the cheap labour countries. 
In the past this mattered little 
because the poorer countries 
did not have their own textile 

Tn«HMf a **t uripg , 

Since the war. however, and 
particularly in. the last decade. 
Hong Kong, India, Pakistan, 


South Korea, Taiwan, 'and — 
nearer home — Portugal,, have 
built up their manufacturing 
capability. Because cotton was 
the staple fibre of many of these 
eastern countries — and because 
it with man-made fibres accounts 
for most of the world demand 
for textiles — the products made 
there have been competitive 
with the Lancashire industry, 
rather than with Yorkshire's 
wool industry. 

Initially, the effect of .the 
poor countries’ textile industries 
was to reduce Lancashire’s 
export markets. By the late 
1950s, however, goods were 
be ginning to travel in the oppo- 
site direction in volume. That 
trend has continued with ups 
and downs ever since. 

Almost alone among major 
manufacturing, the developing 
countries possess highly compe- 
titive textile industries. The 
same cannot be said of steel, 
engineering, oil’ refining 1 or 
chemicals, to name just four. 
Not surprisingly the poor coun- 
tries watch the policies of the _ 
industrialised countries most 
carefully to see whether they 
are allowed reasonable access 
for their textiles to the rich 
markets of the Western world. 

A policy of reasonable access 
to the British market was set 
out in the 1969 Textile Council 
report which itself was respon- 
sible for recommending a switch 
from quotas to tariffs for Com- 
monwealth textiles. The present 
Government is if anything more 
unlikely than Its predecessor to 
reverse that decision or to 
cushion the blow overmuch. 

Successive Governments have 
sought by various means to 
bring about an. efficient, profit- 
able industry. In to-day’s terms 
that means in effect not compet- 
ing head on with the high- 
volume. low added value. 


Only part of 
the storv 


Labour cost differentials are, 
however, only part of. the story. 
In some countries of the East, 
notably Pakistan, export meet 
tive schemes are operated; in 
others there is' always the 
possibility of exporting at vhj - 
low prices to win hard currency : 
while the home market price is 
arti6cially. maintained. Pan 
doxically, however, it is Tin 
growing popularity of man ’ 
made fibre/cotton blends tjaf. 
has particularly damaged siring". 
British companies. 

While ICI is quoting a TJX. , 
list price of 61.5p/kg for its', 
branded Terylene polyester fifin... 
Hong Kong spinners. can , 
comparable unbranded fibre for 
28p/kg. Because of a world 
synthetic fibre glut the intern. “ 
tional manufacturers have beer 
offloading their surplus captor 
at very low prices ■ in the big" 
consuming countries which km', 
no home producer. suChasHog: . 
Kong. The domino effect wait} - 
full circle when British spfonenp 
and weavers, potential fcusto 
mers for the higher priced 
branded fibres, are driven out 
of business by cheap import] 
from Hong Kong. ; 

The fibres glut must have hit 
Courtaulds hard since it has 
spent £12m. on huge new wea* 
ing sheds and many million! 
more on spinning capacity a 
that it might compete head a 
with cheap imports. 

It is easy to blame tb 
Government for Lancashire- 
present troubles but in realit 
the problems go far deeper, t 
world textile recession, poo 
home _ demand, a glut i 
synthetic fibres, the desire t 
mill owners to hang on despll 
losses — all have contributed j 
the industry’s daunting pro 
lems. 


So. 


THE behaviour of wages and 
prices in the months ahead hold 
the key not merely to the suc- 
cess or failure of the Govern- 
ment's economic policy but also 
to its political standing in the 
country. 

Hmv central the prices ques- 
tion is has been demonstrated 
by the public's attitude to EEC 
entry. In spite of the fact that 
a majority of people believe that 
it is in the national interest for 
this country to join the EEC, a 
majority also opposes entry. It 
does so in spite of the fact that 
in a whole variety of ways 
people actually expect to benefit 
individually from membership. 
What appears to be swaying 
large numbers, especially 
women, towards opposition 
though is the anticipated in- 
crease in food prices. 


Price index 

Getting down the rate of 
price inflation is by now as 
important a Government objec- 
tive as reducing unemployment, 
and indeed in Ministers’ minds 
these two are linked. If price 
rises can be contained there is 
a better chance of easing the 
upward pressure on wages and 
rising costs have certainly 
played their part in rising 
unemployment. Lately some 
rather more optimistic pro- 
nouncements on prices have 
been heard. Mr. Prior, the 
Minister for Agriculture, said 
Iasi week that there were signs 
of the world food prices storm 

blowing out." And the hope- 
fully inclined can take some 
comfort from the latest retail 
price figures. 

It is true that on a twelve 
monthly comparison the retail 
price index for September 
showed a rise of no less than 
9.9 per cent, on a year earlier. 
But frightening though that is 
when looked at in isolation the 
fact remains that it is the first 
time since May that an annual 
comparison has thrown up a 
result below double figures. 

As yet ir is too early to 
expect any real effect from the 


CBI initiative to show up. Nor 
are the purchase tax reductions 
having anything like their full 
effect, as this comes through 
only as retailers dear old 
stocks. On the basis of cal- 
culations by the National Insti- 
tute something like 0.5 per 
cent is still to come over a 
period of months due to the 
tax cuts. And in regard to food, 
there are indeed some hopeful 
signs. 

The price of butter, that 
highly emotive issue in the 
Common Market context, could 
rise somewhat further, though 
at nothing like the recent rate 
of increase. But the grain situa- 
tion does look much better now 
after a record maize crop inj 
the U.S. and what looks like a 
record cereals harvest in the 
U.K. The effects of this on food 
prices in the shops are largely! 
indirect. For a whale variety 
of reasons the prospects for 
different typos of meat are less 
easy to assess but here too on 
the whole there are grounds to 
think that some relief is in 
sight 


MEN AND MAHERS 


Multinationals 


the move 


Wages 

What matters of course is the 
extent to which any slackening 
in the upward movement of 
prices which might lie ahead is 
reflected in wage negotiations. 
There are some indications that 
the state of the labour market 
is affecting the bargaining 
climate, but this' would be 
greatly reinforced if there were 
indications that the rate of 
increase is coming -down. A 
clearer view on this all- 
iniportant point should become 
possible next month when the 
Government is expected to start , 
publication of a seasonally- 
adjusted prices index. This will 
give a much better guide to the 
underlying position than the 12- 
monthly comparisons which are 
all that is possible at present 
If the somewhat greater 
optimism which is beginning to 
emanate from Whitehall is justi- 
fied at least it will show up 
quickly in the statistics: 


The circular sent out this month 
to shareholders in the Patino 
Mining Corporation, telling 
them that the company intends 
to shift its headquarters from 
Canada to the Netherlands, is 
the first tangible result of the 
argument going on in Canada 
between multinational corpora- 
' tions based there and the 
Canadian Government. The 
argument is over tax reforms 
scheduled to come into effect 
on January 1, 1972. 

Besides Patino, based in 
Toronto, the Hunter Douglas 
Corporation, of Montreal, has 
also said it is moving to the 
Netherlands. Massey-Ferguson 
and. Alcan Aluminium, both of 
them much larger companies 
than Patino or Hunter Douglas, 
have told the Canadian Senate 
banking and commerce com- 
mittee about the damage that 
the reforms could, in their view, 
do to them. 

The reforms will mean that 
companies in Canada that 
depend largely on income from 
abroad will face higher taxes, 
and there may also be higher 
taxes when these companies 
send dividends to shareholders 
in foreign countries. Massey- 
Ferguson has told the Senate 
committee that its shares would 
become relatively less attractive 
to Canadians, and this could 
result in Massey ceasing to be 
controlled by Canadians and 
instead come under the control 
of foreign, presumably- Ameri- 
can. shareholders. 

The bulk of Massey's income 
is from the U.S. and Europe, 
and Alcan is in a comparable 
position. Patino, in its circular, 
says that the new Canadian 
legislation “ will impose a 
heavier tax burden on the 
company and its shareholders 


on future income received from 
non-Canadian operations.” 

As Patino's main interests 
are now in companies based in 
Europe — for example, Con- 
solidated Tin . Smelters in the 
UK. — it is shifting its assets, 
and headquarters, to its Nether- 
lands subsidiary. A point of 
special interest to students of 
multinational corporations is 
that the Patino company, origin- 
ally set up to take over the 
mining interests of the late 
Simon Patino, who developed 
the major tin mines of Bolivia, 
has been “ resident ” in Canada 
for less than 10 years. It shows 
how mobile, and how sensitive' 
to the relative state of tax laws, 
such international companies 
can be. 


of the speeches, won this year 
with a bet of 36} minutes for 
the main speaker, the German 
banker Herr Abs. 

In the copper price sweep, each 
participant puts up £1, winner 
takes all, making a prize of 
nearly £50. And you don’t have 
to be an absolute professional 
to win it Last year's winner 
was, it is true, the chairman 
of Rudolph "Wolff Holdings — but 
he is Sir Charles Wheeler, not 
a metal broker at all, but former 
boss of the AEI electrical 


company. 


The price of 


repentance 


Betting on 
wirebars 


How good are the experts at 
predicting market prices? Each 
year, just after .the London 
Metal Exchange annual dinner, 
London metal * merchants 
Rudolph Wolff hold a special 
sweepstake to gufcss the price 
of copper in 3 months' time. The 
dinner was held late' last week,' 
and as usual, the experts have 
produced widely differing views, 
ranging (for wirebars on 
January 21) from £350 to £550 
—the present price is about 
£425. 

The.* Americans tended to 
favour the lower level, the 
British the higher. Mr.' Fred 
Wolff, chairman of the Metal 
Exchange committee and last 
year’s runner-up, has tipped 
£456. Our Man in the Metal 
Markets has tipped a s i m ilar 
figure — £459.50. 

This sweepstake is by now 
a tradition, and not untypical 
of Metal Exchange men. 
Another feature of their annual 
dinner is hefting on the length 


How far will a man go to 
salve his conscience? A znan 
who borrowed £5.50 from the 
Leeds Permanent Building 
Society, Fenchurch - Street 
branch in 1904, and never 
repaid it, now wants to settle 
his debt. He has offered to 
settle it with interest, and has 
suggested 7$ per cent, as ' a 
fair rate. Would the Leeds 
Permanent please work out how 
much he owed them on that 
basis? • . 

They did, and the answer 
came out (depending on how 
you calculate it)- at around £650. 
The Leeds Permanent is now 
waiting to see if the man's 
conscience is stricken to quite 
that extent 


makes its own shirts for the 
U.K. and Northern Ireland, and 
licenses companies elsewhere 
(including Eire) to make its 
shirts on a royalty basis. So 
normally, a shirt made in Eire 
is never sold in Ulster. 

But now one of the Protestant 
Belfast newspapers, the Loyalist 
News, which encourages a boy- 
cott in Ulster on goods from 
Eire, has attacked Rael Brook 
as an embargo breaker, having 
found in Ulster a Rael Brook 
shirt made in Eire. 

Mr-, jack Tyson, London mer- 
chandising director of Rael 
Brook, has worked out that 
sometimes, when demand in the 
UJL is brisk. Rael Brook in 
the U.K. does bring in shirts 
from overseas, and has done so 
from Eire. These' would not 
normally go to Northern Ire- 
land, but the offending shirt 
seized on by the editor of 
Loyalist News. Mr. McKeague, 
was a “ second " which went 
into a sales lot that somehow 
got to Belfast 

Tyson' wrote to McKeague 
explaining all this, only to find 
the letter prominently dis- 
played in Loyalist News, as 
proof that the trade embargo 
was working. As if this was 
not enough, the Rael Brook 
licensee In Eire was on the 
telephone the next morning, 
asking in embittered tones 
whether Rael Brook was taking 
sides in' the Irish struggle. “ You 
just can’t win,” says Tyson. - 
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Getting shirty **!!*? 
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with Rael Brook 


Rael Brook, the shirt subsidiary 
of English Calico, ■ has un- 
wittingly got caught up in the 
Irish troubles. It has committed 
the crime (as the Northern Irish 
Protestant hardliners see it) 
of importing shirts made in 
Catholic Eire into Northern 
Ireland. As a rule. Rad Brook 


Would • Lord Hartwell 'please 
explain the meaning of the line 
which appeared late lari; week 
in his newspaper, the' Daily 
Telegraph, reading: “ ge Ok 
Financial Times wSr bm •bmm." 
Was the rest of -the comment 
so unprintable? 1 
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End of a monetary era 

By M. H. FISHER ; 

president Nison's announce- provided by the internal domes- Tency margins be reaffirmed his deficits of reserve currency r eali g nm ent of currencies, a 
meat on August 15 of the tic situation and not by external view that a fixed parity system countries. removal of trade barriers — and 

formal inconvertibility of the pressures. The external part of was desirable. But be acknow- There may be a consensus a fairer burden-sharing in 
dollar against gold, and the the package appears to have 1 edged that in future there was thus on where we ought to be defence. 

Imposition of a 10 per cent been tacked on almost as an a need to ensure that all coon- going but it is clear that the What this means is nothing 
Import surcharge marked the afterthought, though once the tries, including the would road will be arduous and beset Jess than a basic redefinition of 
md of an era. It is perfectly decision was taken it was clear be able to change their parities with obstacles. Some of these, the hitherto accepted relation- 


true that the danger signals that the surcharge and the dis- 
. iad been visible for some years criminatory investment tax ■ ■ ■ - 
previously. We tend to forget credit fitted in only too well CTV Oil 
■ ametimes that the U.S. has had with the overall objective. • 

, t balance-of-payznents problem- President Nixon, after all, when - - - 
,’”Y p!or more than a decade. In a giving the grounds on which 
hense one can argue .that the the surcharge was imposed, 
ileath blow to the Bretton specifically cited the increase * 

' Voods system fell in March, in U.S. jobs. ua ~ z, 

$68, when the operations of . . , . . • Cm. % 

be Gold Pool were ended and „ ?"*? — 

hp two-tier sold market means obvious yet fL 

E^ituSd wbgt the new order look tMg. f«. 

bsUtute - like, assuming that there is to ~r~ZTZ 

But as in the case of so many order. Last month’s Inter- D ' Maik 
ondemned structures, repeated national Monetary Fund meet- ft. Lire 

ttempts were made . to shore jng generated an atmosphere of ~ 

t up. The fear of the unknown optimism. Mr. Connally, the * hrench Tr *» 
• tas sufficiently great to per- UB. Treasury Secretary, while jap- yen 
uade the monetary powers giving nothing of substance swi« fn. 
lai be that makeshift attempts away did indicate that the U.S. — 


FLOATING 


ship between the TJ.S. and 
Europe on the one hand, be- 
tween the U.S. and Japan on 
the other. If one adds to this 
the inability of the Germans 
and the French to agree which 


£=Oct. 22 since Aug. U* of par value 80 f fai Prevented the emerg- 

1A9\ 4-3^ +35 enee of a common line among 


ence of a common line among 
the EEC and the obvious 
internal politico-economic con- 
sequences of any parity changes 
the magnitude of the difficul- 
ties becomes all too dear. 

In an ideal world of course 
the realignment problem would 
have been resolved by allowing 
the major currencies to float 
freely for a while in order to 
establish realistic parities. Once 
this had been done the discus- 


^.r P ^ic“ n ^ - — — -*•* 

etermined effort at funds- Nixon measures were first u *- ^ is t j per c«t. proceeded in a much better 


leatal reform. Talk there was announced. And on the long- t ConTerta>1 *' * Commercial. climate. And provided greater 

i plenty but the political will term at any rate there seemed _ _ flexibility had, as Mr. Barber 

j act was lacking, notably in to be a considerable measure of suggested, been built into the 

18 . y^ ere ^ e . Nixo® agreement. more easily. Me suggested that such as the question of a new system, it would in theory have 

dmi lustration maintained currency parities should be official gold price, are more in been easy to return reasonably 

nnJy that it was up to others -Rarhpr n l fttl expressed in terms of SDRs the nature of psychological quickly to some sort of settled 

!■ ac * ease M tfae , stram ° n P ' rather than the dollar and that hang-ups from the days of old. order. 

ie collar. Meantime, the ^ Anthony Barber, the over a period of time SDRs But others are truly for- in the event and wholly pre- 
mencans adopted a policy of q^cqJJqp of the Exchequer, should supplant both the dollar midable, because while the dictably, those countries which 
benign neglect about their p Ut f orwar( j a plan jn Washing- and the pound as the main problems to be resolved are were prepared to float at all — 
ilance-ot -p ayments problem. ton commanded wide- reserve asset Finally, the monetary they do involve as against the French who went 

In trying to assess the pros- spread support Presumably be future growth of world reserves fundamental political issues, in for a dual system— were 
sets , now, it is important to had made certain beforehand should come through a con- This becomes immediately ap- nonetheless determined to bold 
•member that when President that it would- Although he trolled expansion of SDRs parent if one merely looks at the appreciation of their cur- 
3jon acted the compulsion was favoured some widening in cur- rather than from the payments the American demands: for a xencies against the dollar to a 


level which still left them with 
some bargaining power. Even 
the Germans, who, on anti-infla- 
tionary grounds, had been quite 
happy earlier this year to see a 
substantial appreciation of the 
D-Mark have been showing 
increasing concern at the threat 
of a recession and have been 
intervening much more vigor- 
ously in the foreign exchange 
market in recent weeks. 

Mr. Barber for his part found 
himself in the highly unusual 
position for a British Chancellor 
of baving to explain away- a 
huge surplus and assuring one 
and all that the UR. balance of 
payments position was certain to 
deteriorate markedly in the not 
too distant future. Row times 
have changed. 

The position has changed in 
one respect for the better. 
There are signs that the 
Americans may after all con- 
sider a change in the gold price 
in order to sweeten the package 
for countries like France and 
Japan while they have also 
indicated that the surcharge 
might perhaps come off after 
the first — currency reali gnm ent 
— stage of the more comprehen- 
sive settlement they are seek- 
ing. The textile agreement with 
Japan and the resulting removal 
of the surcharge on textile 
goods also provide a ray of 
hope. 

Timetable tight 

Against that, however, the 
timetable is tight, foT the nearer 
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the election approaches the 
harder it will be for the Ameri- 
can administration to lift the 
surcharge popular with 
industries and labour unions 
which have been under pressure 
from foreign competition. This 
is true ail the more when the 
President is in the process of 
imposing the most complete set 
of price and wage controls ever 
seen in the U.S. in peacetime. 

Even assuming that protec- 
tionist pressures, present not 
only in the U.5.. can be con- 
tained, the problem of first 
agreeing on the size of the 
adjustment needed to deal with 
the U.S. deficit and then appor- 
tioning the burden of that 
adjustment among other coun- 
tries is considerable. It is com- 
pounded by the American 
insistence that the wbole of the 
adjustment should come on the 
current account, allowing a 
continuing and substantial U.S. 
capital outflow. Why, many 
countries ask, should we bring 
sacrifices, while allowing the 
Americans to buy up our indus- 
tries out of the proceeds? 

Nonetheless it would be wrong 
to be over-pessimistic about the 
chances of an agreement The 
reason for this is quite simply 
that by now there is a general 
recognition of the danger that 
the hard-fought advances which 
have been made throughout the 
post-war era towards a freer 
world trade and payments 
system axe now in jeopardy. 
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Already a number of countries, 
including the U.K. have imposed 
payments restrictions. The U.K. 
now finds itself in the strange 
situation of having one set of 
controls designed to prevent 
residents from moving funds out 
of the country and another set 
aimed at stopping foreigners 
from bringing money in. On 
the rrade side the demands for 
counter-measures to the U.S. im- 
port surcharge, whether in the 
form of export subsidies or 
counter-measures against Ameri- 
can goods, are certain to become 
more insistent as time passes. 
This will be true all the more 
if the recent feeling that world 
industrial output is slackening 
became more marked. 

World risks 

Not only the rules established 
over the years through the IMF- 
GATT system are now at risk 
but also the future of world 
trade. There is not merely the 
danger of growing protectionism 
which is a very real one: there 
are indications that trade, par- 
ticularly in heavy capital goods 
with long delivery dates, is 
already being affected by the 
uncertainty in currency markets. 
Thus the main hope for a return 
to more orderly conditions is 
that however difficult it may be 
to Teach an agreed settlement 
the alternative of failure poses 
major economic and political 
risks for all countries. 
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Eurofinance has its own accent, and no one 
talks the language more fluently than Citibank. 
■We’ve done more Eurodollar and multicurrency 
lending than anyone else. We’re in the strongest 
position to do so, with shareholders capital in excess 
of $1,200, 000, 000 and a larger worldwide branch 
network than any other bank. 

While the sheer size of our Euro-portfolio 
doesn’t help you, the experience we’ve 
gained in building it can. Whether it’s 
foreign direct or portfolio investments, 
intermediate term financing for 
approved domestic needs, or even parallel 
loans, the man to call is ^ 

Citibanker Ralph Brandt 
and his Eurofinanee team. 
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Our heart's in the North 


Yorkshire Bank can speak with authority 
in northern financial circles. 

Our Head Office, 
founded in 1 859, is still at the 
centre of an ever- increasing 
network of branches 
serving the northern 
counties. We are big 
enough to give 
businessmen every 
modem banking facility, 
but growth has not interfered 
in any way with our 
tradition of close 
personal attention to 
the needs of 
every individual 
customer. 



If you're in the north too, 
one of our managers is 

near you, and wtil.be 

glad to discuss how Yorkshire Bank 


can serve you. 


YORKSHIRE 
BANK 


Head Office: 2 Infirmary Street, Leeds LS1 1 Q.T. 
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U.K. BANKING II 


Jobs oust prices in 


economic priorities 


By ROBERT COLLIN 


WHOLLY UNEMPLOYED: GREAT BRITAIN: 

DURATION ANALYSIS: AUGUST 9, 1971 

Men Beys .Women Girls. 
Duration in 18 years under 18 years under 
weeks, and over 18 years and over 18 years 

One or Jess .... 

Over 1. to- 2 

Up to 2 

Over 2, to 3 

Over 3, to 4 

Over 2, to 4 

Over 4, to 5 

Over 5, to 8 ...... 

Over 4, to . 8 

Over 8 

Total 

Up to 8 — per cent 
Over S — per cent. 


tot*. 


41,974 

10,267 

9.740 

6,131 

35.628 

10.117 

7,972 

5,830 

77,600 

20,384 . 

17.712 

11,961 

30.517 

12.853 

6.848 

74154 

27.959 

7.742 

6,169 

4,443 

58.476 

20395 

13,017 

12,297 

27,072 

3.336 

5,785 

1.961 

63,788 

5.383 

12.008 

2.955 

90.860 

8,719 

17,798 

4.916 

390 .580 

11,996 

51.859 

6.280 . 

617.516 

61.694 

100,381 

35,454 

36.7 

80.6 

48.3 

82.3 

63.3 

19.4 

51.7 

17.7 


,5*545 

*27,857 

4*313 

5 

38,154 

*4,124 

4*0,715 

8154145 

: Sw 


The collapse of an accustomed exaggerate the underlying members to limit price increases tion and an increase in social 
relationship between the level strength of the U.K balance of to 5 per cent, between mid-1971 security benefits. Is apparently 
of business activity and the rate 
of inflation, which leaves prices 
rising fast even when produc- 



Hon is stagnant and unemploy- meet the foreign ^change cost rtSta u'nemplo^ent has made Party Conference _th« -* 


ment high, is not a phenomenon of joining the EEC — because it tion as 


peculiar to the U.K. It first will have been achieved at. the draws nearer. In the meantime, still more intractable. It is topical and which th G era M Qf 
became a cause of major poli- cost of running the economy well wholesale prices have fallen moving towards selective action mmteven AtUUS S^ ^ P ^parallelled ’ 

tical concern in the U.S.. and below capacity. Last month’s slightly, reran prices seem to be and has already stepped up Stuatioir, war "-will depend Si 

it is not unreasonable to assume sharp rise in imports of manu- SKS? ^ ^ber has ^ministered what happens in t . 

sn r^srzs s ttEsttaz i5e.« n w^ 

successive attempts to ignore or AS? £ 





V 1 ' 


control it, has been a means 


trans in i tting %hV "sam e concern remii ns' ito be seen' how much creases of up fo 40 per cent The means an effective devaluation appeared, not only in the latest credit 


££££«•!£ SSE& ataoSEre hS not of poor ire« «alnrt tta rich dS survey (which finds that major chan^ in .^u. 
Stder^^nTXn 8 mto b«» (-proved by the ,u*»I -not so much the Prevision of business men , thou gh 


to' other countries. 

But the U.K. has long been underlying trend taken into tSuZlte new^dus^ies* m r M~tTii^st'le« and reduce the EEC. But the pS*?* 

used to combining a relatively account in the general eagerness J* e *™' en ShuShsT SSf 5 ? ie tpnd to be caoital- their labour force, are more which the period immediately 

low rate of economic growth to see the U.S. import surcharge J^ b/the Llte^sIve as the subsidisatiSn^f optimistic about the general out- ahead diEFers most from what we 

with a relatively rapid pace of removed as soon as possible. EEC w^ The Co^SS^ bow- look) but in the upsurge of con- have known in the years since 

inflation and has been hit cor- w r ,-i which is Donolarlv regarded as ever, are pledged to phase out suraer spending on cars and the war is that the Inter- 

respondingly hard by the Frame of mind another* means of burdening the regional employment pre- household durables which fol- national monetary system has" 

change in circumstances. "Hie The balance of payments is ordinary people with a higher miiim gradually and it would lowed the suspension of HP temporarily broken down, 

measures which our own Gov- no t for once, however, a cause post 0 f living. probably not be permitted restrictions. The Governments Nobody knows whether it can be 

emments have taken indepen- o£ immediate anxiety to the But if inflation is still a under the rules of the EEC, aim is to get the economy grow- repaired without damage to 

dently have not made the situa- Government; the combination ser ious nolitical problem, unem- though Community policy about ing at a rate of 44* per cent world trade, 

tion easier: one has only to in- 0 f ■ ■ • ■ — • — ~ r ~"”“ 


. . . , _ . — sharply-rising prices with piovment has become more 

stance their blowing first hotter high unemployment is a cause — important stilL Nobody — 
and then colder on the control as public opinion polls and by- either the politicians or their 
of prices and incomes; their election results both demon- economic advisers — expected 
long refusal to devalue followed strate. The acceleration of the that the rise would be so sharp 
oy a devaluation which led first wage/price • spiral is due to a o r that firms which had clung to 
co huge increases in taxation complex of factors which in- their scarce skilled labour in 
and severe tightening of credit eludes the Labour Government’s previous recessions would now 
and then to huge cuts and a experiments (suddenly dropped declare so much of it re- 
major easing to rectify the con- with the attempt to reform trade dundant 
sequences; and the almost light- union law) in prices and in- The figure of “ a million ” un- 
hearted introduction of funda- comes policy; devaluation, with employed which may well 
mental alterations in the tax the higher prices and taxes appear in the headlines this 
system. which this brought about; sue- winter is bad enough. Worse, 

ceeding attempts by industry for those who look into the 
Swollen reserves and the service trades fun- small print, is the analysis of 
T* oi+vvcotw cimpicino doubtedly helped by decimalisa- the present unemployment 

i ® ot aitosethcrsur^xlsiiig tion) t0 restore profit margins; situation by area, sex. age and 
that the principal components recent increases in the price of duration: the number of middle- 
of economic activity have taken some imports, especially of food- aged and older men in the. 
to fluctuating o nji sc^le_qpt ex- gtugg; and, to sum up a ' development areas who have 


experienced since the last war complicated situation in a trite been unemployed so long as to 
and that the business of fore- p ] ira s ei uj e development of an be virtually unemployable, is 
casting and regulating the inflationary frame of mind. steadily increasing. Local' un- 
behaviour of the economy in the The Conservative Government, employment is a social rather 
short-term has become much though; originally opposed to than a short-term economic 
more difficult direct intervention on the problem and its solution may 

Not many people can have Labour model, has already used require the creation of an 
foreseen a few years ago, for j £s influence to’ hold up price economics department, like the 
example, a situation in which increases demanded by the late DEA, capable of standing 
the U.K monetary authorities nationalised industries (thereby up to the Treasury, 
would be forced to take a leaf weakening their financial The present Government, at 
out of the German book and strength and efficiency) and has any rate, having chosen while 
actively discourage foreign welcomed the initiative taken by inflation was still proceeding at 
short-term money — even after the Confederation of British a rapid pace to reflate demand 
massive advance repayment of Industry in recommending its through tax cuts, credit relaxa- 
debt and successive reductions 


in Bank Rate— from flooding 
into London and swelling the 
reserve. This movement is 
admittedly the obverse of a 
flight from the dollar, but it 
would not be so pronounced 
were not our own balance of 
payments on current account so 
embarrassingly strong; the sur- 
plus this year is likely to be of 
the order of £600-£800m. The 
trade figures for the last couple 
of months suggest an even 
higher figure, but these will 
probably turn out to have been 
distorted by an abnormally high 
rate of export shipments to the 


the 


Rating 
blue chips 


By HAMISH McRAE 
Deputy Editor, The Banker 


... , *. . .. . _ . Following the Tory Govern- the City has shrugged off the 

U.5. in anticipation of the East men t* s u lame duck" policy, the affair. Thus hazard’s involve- 
Coast dock strike. City has this year suffered a ment in. the Rolls-Royce affair 

What is more important from nuin t, er 0 f blows to its pride is regarded as “there but for 
the point of view of those who 3^4 pocket the three most the grace of God - . .” situation, 
are negotiating in the Group of no table being Rolls-Royce; This despite the fact that the 
Ten about alterations of ex- Upper Clyde, and the Mersey bank had : provided Lord 
change parities against the docks. At the time, predictably Kindersleyas chairman of Rolls 
dollar, is that any surplus actu- eno ugh, there was immediate (be was in fact chairman at the 
ally achieved in 1971 will greatly concern ' f or other potential time the Lockheed contract was 

bankruptcy— signed) to look after the City’s 
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Whether you are a borrower or a 
lender -the Clive Holdings Group 
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Through the knowledge, 
experience and expertise of our 
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financial service. 
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candidates for 

and an understandable, soul- interest there, 
searching into the Teas o as why- The best explanation of the 
such troubles should take the change in the way banks are 
City unawares. looking at company accounts is 

But now that the shock has quite different. Expressed 
passed the question is to generally, banks in Britain have 
whetber these events have bad been moving closer to the U.S. 
any long-term effect The City pattern of -credit assessment: 
has certainly recovered self- away from the idea that the 
confidence in its ability to- assets of a company are the 
assess credit risks, but have any important security against its 
lasting lessons been learnt? Is borrowings and towards the 
there anything to stop the view that it is the company’s 
situation occurring again? ability to generate earnings over 
An immediate impression is say the next five years that must 
no. Ask any banker in the City be studied. 
whether the Rolls-Royce affair Th ,s movettent * as been 
has affected his banks’ assess- going on now for several years, 
ment of credit risks, and he will limited .by conservatism on the 
almost certainly deny it. Rolls °f some bankers and by tiie 
—or Upper Clyde or Mersey fact_ that many companies, 
docks — was a special situation, particularly smaller ones, are 
He may acknowledge that the s till not able to provide the 
City was slow to respond to the Continued on next page 
new Government’s attitude to. 
lame dudes. But both Rolls 
and UCS give him a stick to 
beat the previous Government 
with. The City, by implication, 
is absolved from blame. 
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Closer scrutiny 


However if one Inquires a 
little further it is quite evident 
that there lias been a change ip 
the last few months.. Quite 
apart from the immediate 
scrutiny that merchant banks 
subjected their outstanding 
aceptances to, it is now apparent 
that the clearing banks are 
asking for more detailed in- 
formation from their customers 
— in particular looking at cash 
flow projections. Balance-sheets 
are recognised as being only a 
photograph of a company's 
financial position, a photograph 
that may be misleading, and one 
which may be anything up to 
18 months out of date. One 
bank has even set up a depart- 
ment that, among other things, 
educates companies to provide 
the bank with proper financial 
information. 

What is wrong, however, is 
to link the growing* sophistica- 
tion of the clearing banks in the 
ways they look at company 
accounts with the fact that two 
of them lost some £16m. -over 
Rolls-Royce. In this sense the 
immediate City reaction is right; 
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Credit controls new-style 


By MICHAEL BLANDEN 


The Idea of undertaking a 
fundamental change in the Gov- 
ernment's techniques of control* . 
ling lending has been considered 
for quite some time before the 
Bank of England produced its 
revolutionary document "Com- 
petition and Credit. Control” 
last Hay. The subject hied been 


SUMMARY 


. The new arrangements for the control of 
credit in the UJK. came into effect on Septem- 
ber 16. Some -modifications were made to the 
original proposals as a result of the discussions 
between the banks and the Bank of England, 
discussed against a background - But the baste points of the new policy remain: 
of growing discontent among the jj ^ of qmumtative ceilings on lending. 


banks and other lenders affected 
by the battery of controls built 
op during the years of credit 
squeeze, while the authorities on 
their side had shown themselves 
increasingly aware of the draw- 
backs of quantitative restrictions 
on lending. 

The new system, announced 
in its final form in mid-Septem- 
ber, answers most of the criti- 
cisms which were applied ta the 
previous technique with its rigid 
ceilings on lending by the banks 
and other big institutions- The 
main complaints about the ceil- 
ings had come from the banks, 
which had been most seriously 
affected over the longest period 
of time. 

At the height of the credit 
squeeze, when the banks were 
asked to cut back their 
quite sharply, it was the 




coupled with the end of the agreements among 
the clearing banks on deposit and TniniwHfm 
lending rates; 

2) banks to maintain day by day a uniform 
minimum reserve ratio of 12 > per cent of 
eligible liabilities *; 

3) special deposits may be called from *;mp to 
time on a uniform basis. 

Eligible liabilities are defined as the ster- 
ling deposit liabilities of the banking system 
as a whole, excluding deposits having an 
original maturity of over two years, phis any 
sterling resources obtained by switching 
foreign currencies into sterling. Inter-bank 
transactions and sterling certificates of deposit 
(both held and issued) will be taken into the 
calculation of individual banks’ liabilities on 
-a net basis, irrespective of term. Adjustments 
will be made in respect of transit items. 

Eligible reserve assets will comprise 
balances with the Bank of England (other rhaw 
Special Deposits), British Government and 


Northern Ireland Government Treasury bills, 
company tax reserve certificates, money at call 
with the London money market, Bri tish Gov- 
ernment stocks with one year or less to- fin a l 
maturity, local authority bills eligible for 
rediscount at the Bank of England and (up to 
a maximum of 2 per cent, of eligible liabilities) 
commercial bills eligible for rediscount at the 
Bank of England. 

Individual banks whose holdings of re- 
serve assets have hitherto been well below the 
prescribed ratio have been given the oppor- 
tunity of agreeing with the Bank appropriate 
transitional periods (not extending beyond 
the end of the year) during which their 
reserve asset holdings may be built np 
gradually to the prescribed leveL 

In aO essentials- the scheme for finance 
houses closely follows that for the hani^g 
Eligible liabilities, as for the banks, will ex- 
clude deposits having an original maturity of 
over two years; however, as the houses remain 
outside the banking system amounts borrowed 
from banks will also be excluded, so that the 
liability to hold reserve assets and make 
Special Deposits is not applied twice to the 
same funds. The required minimnin reserve 
asset ratio will be 10 per cent, instead of 
12$ per cent., but the definition of eligible 
reserve assets will be the same. 


1 Sion of lending to the industrial 
and commercial sector. 

So far, however, the new 
system Is still in its .transttional 
stage. The full impact of the 
new competitive climate can 
hardly be assessed until the 
system has worked itself in, and 
until the banks feel the urge to 
undertake a more obviously 
active competition on the de- 
posit side than they have so far 
attempted. 

The real test will come after 
the competition has had time 
to develop and the banks and 
other lenders have begun more 
active bidding for money, and 
particularly when the autho- 
rities next feel the need to put 
some restraints on lending. 
From tiie point of view of the 
banks an particular, the most 
important aspect of tire new sys- 
tem is less the freedom it offers 
to lend now than the uniformity 
of treatment It promises for all 
lending institutions under 
squeeze conditions. 

It is this which offers them 
the long-term incentive to under- 
take new developments of their 
business, in the confidence that 
they will not be handicapped 


jrohlem of putting the Govern- to observe parallel rules on An essential element of the Mercantile «v 

action personal loans, by the time the new system is that credit should seek full banking status. 

dOSt concern. finnniKi Vintie«p >■*■* ni 4 n •l* Ai« kn - 11 \ u • ■ «. ^ 


vhich 

Public 


caused 

wa rning s 


~ j, and that their efforts may be 

Credit decided to reflected in their profits. On 
^ this score, the workings of the 


houses made their be rationed basically by its price In general, however, the banks systemwiil be im^rtanL There 
*the Rank of PnvSL ^ ^«eral step to abandon this -the rate of interest-rather could hardly do other than 2? ? 0 r ea^iTe 

Sf* arrangement in June (before than by the more arbitrary tech- welcome the new system, since Sf doubt 

lifted in niques of direction and control it clearly answers most of their oriiS Ller S indtide thl 
IK??* of the July mmi-Budget) it was used under the ceiling system, criticisms of the former controls. LSSon «^2titition and 

♦P f^snised that this control bad A greater flexibilitTand vola- Their initial reaction. andVar- SfdrtCont^l 

b £ COme le5S *** compiBtely tility of interest rates is a neces- ticularly their response to the SS iSSf iontinur m offer 

th c ! jsF — ea sr&r ff-sg t— » ss kiss “ 

SSSSS5 sr * -» £ ar-jss ■£-,£ MsrSuffs fish's h SKK 

siding at the required l^eL ££ 

: rates* J ad been “^er con- element in the structure of the ably depressed, with the active for the new policy towards the 

At disadvantage sideratam for some months. banks’ assets— to fluctuate more and successful promotion of gilt-edged marketin these cir- 


Basic framework 


, . . . , By the time the chairmen of freely 

Moreover, the banks had felt, ^ big came t0 maJce ireeiy - 

je ceiling system put them at ^tieir . annual statements to 
l u n fair disadvantage a g a inst shareholders early this year, 
her lending institutions, even therefore, the ground had These basic elements of the 
bogh the coverage of the con- already been prepared for the new scheme were set out in the 
lls had been broadened to later changes. Their comments original paper, and have been 
in® in some of their com- at the on the desirability Ranged very. little as a result 
tftora. In particular, the of removing ■ what Mr. John of further paper giving 
lnt was made that the banks, Thomson of . Barclays called dotailB of the new system in 
well as the general controls, “ the straitjacket in which we September. For all the lengthy 
re subjected to special cash are confined ” anticipated the discussions which went on be- 
ll liquidity requirements and essence of the change outlined tween the banks and the auth 
(is to special deposits. The by Mr. Anthony Barber in his orities in the intervening 
oks have become increasingly Budget speech in March and P e riod, the basic framework 
iscious of this problem fol- filled in in detail by the Bank’s bad been fixed already, 
ting the development of their May paper. 

TO profit-orientated outlook The essential elements of the 
er the disclosure of their true new system set out then and 
ntongs. now in operation are designed. 

Die most telling criticism of 35 the Bank made clear, to per- 
S’ifld controls, however, which mit free competition in tlie 
s recognised by the authoTi- credit business while at the 
s as well as the banks and same time ena b ling the authori- 
:BT lenders, was the stultify- ^ to keep a grip on the overall 
r effect they had on the level °* lending. They include 
’dopment of the finance busi- the end of the quanti- 

In their nature, the con- tetive form of contro1 on lend ‘ 


lend ing particularly for con- cum stances since any attempt 
Sumer purposes. to restrain lending is under the 

Barclays’ recent move to cut new system likely to imply sub- 
lending rates was designed stantial f alls in stock prices if 
chiefly to encourage the expan- the squeeze is to be effective. 
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Both the banks and the 
finance houses have indicated 
their concern about some 
aspects of the system. The 
banks gained one modest con- 
cession," for' example, getting 
company tax reserve certificates 
included in the assets eligible 
for inclusion in their 12$ per 
cent reserve ratio. But they 
were unable to move the Bank 


, in meir namr „ con _ — t — ofEnglandon two other points 

*■ . v-J^ e L r J2 a j 01 , con T ina naralleled bv the end of the which they felt to be important; 
s inhibited the development ® both their cash in tills and the 

ton petition among the lendr 
: institutions of all types, 
tenting those subjected to 
togs from achieving any 
ifleant growth and dis- 



banks* own restrictive agree- both their cash in tills and the 
ments on interest rates. part their fixed rate lending 

for exports and shipbuilding 
- Shirilv rfpfineH which is refinanceable at the 
aincay ueimea Bank are still excluded from 
Control is now to be based reserve ratios, giving them what 
■aging the development of on the establishment of a mini- they regard as a continuing 
. ideas and activities. mum fixed ratio of defined liabi- competitive disadvantage 

eanwhile, the further set of titles to be held by all banks against non-bank competitors, 
bols imposed on the hire and by the large deposit-taking The finance houses, a gain 
base business by the official instalment credit houses in a are less than completely happy 
irements on initial pay- range of strictly defined reserve with having to find parallel 

to and terms had become assets. On top of this, the reserve ratios, even though the 

nsingly difficult to make authorities have the power to Finance Houses Association 
live as the personal loan keep lending in check when managed to get the ratio for 
ne more and more a sub- necessary by using the median- participating houses knocked 
te for the hire-purchase ism of calls to special deposits, down to 10 per cent with a 
act Though under volun- capable of neutralising whatever year’s grace. It was as a result 
ent the major banks proportion of the institutions’ of this that some of the big 

ce houses were meant funds is required. houses, including UDT and 


llue chips- ( Cont’d) 

oaed from previous page likely to be a major feature of fore, their loans had also to be 
buy data. But in recent British banking over the next repayable on demand. Hence 
is it has taken on a new five years. the attraction of the overdraft 

ty. For at last British "Put simply, the link works Now however banks, under 
have not only begun to like this: while bank lending pressure to deliver profits, are 
date the advantages of was limited by ceilings clearing anatious to transfer as much 
g term loans instead of banks could not transfer loans lending as possible into higher- 
^fts, but now that the from the parent banks (which Priced term loans. The over- 
Ul distinction between lent on overdraft) to the sub- draft will remain for fluctuating 
tg and money market sidiaries (which lent for fixed borrowings, but the aim of the 
*3 has been swept away, periods). They could in theory major banks is to shut the bard 
actually been encouraged have made loans for fixed core of over drat ts—the one that 
So. periods through the parent and tn effect are providing the long- 

e outsider the relation- indeed they did in the case of tenn capital of the company 
*ween die way banks shipbuilding and export credits, concerned — into tenn loans, 
their customers as credit and personal loans. But they They may have to wait until the 
Qd the new credit controls were limited by the fact that credit squeeze before they 
ppear obscure. But it is the overwhelming bulk of parent can persuade their customers to 
as the gradual bank deposits were withdraw- do 80 but ^ their intention, 
®eat of the overdraft able on demand or at seven 

y* for fixed periods is days* notice. In theory, there- Emphasis shifted 
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In practice, a term-loan may 
be little different from a rolled- 
over overdraft It does, how- 
ever, involve the bank in 
making a commitment to lend 
for three, five, seven years, 
perhaps longer. It therefore 
wants to be sure not only of 
the company's asset position 
to-day but also of its projected 
earnings over the life of the 
loan. Hence the shift in 
emphasis from balance-sheet to 
cash flow. 

Thus, though no one will ] 
openly attribute the tightening- 
up of the conditions on which 
banks lend funds to the recent 
failures it is just possible that 
the City is putting its system of 
credit assessment on to a 
sounder basis all the same- 
Whqther this will give better 
warning of the next serious 
bankruptcy is another matter. 
But one thing is sure: banks will 
resist strongly any future 
governmental efforts to get them 
to lend against their better 
judgment. And they will see 
they have the ammunition to 
back their resistance. ■ 



J«k Bowthorpe:"The support of the Midland Bank has been of 
inestimable value in the development of our business? 


Jack Bowthorpe is Chairman and 
Managing Director of Bowthorpe Holdings 
Limited, manufacturers of electrical 
components and wiring accessories. 

The company has been with the 
Midland Bank since 1949, and in that time 
the Midland Bank have been quite a help. 

“Every business needs the service of a 
bank for its daily needs”, says Mr. Bowthorpe, 
“but even more so when opportunities for 
expansion arise through acquisitions. 


“The Midland have always gone out of 
their way to support us.” 

The Midland .would like the chance to 
support you too. 

Your nearest Midland manager will be 
pleased to discuss any problems you may 
have - without obligation, of course. 

Almost certainly, the Midland can help. 

Midland Bank (Ws 

A Great British Bank 
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United Nations Building. New York. 


World trading patterns shifting 

fttheEfo 


dramatically..Let the Hongkong 
Bank Group give you the global view. 


The days when, world finance 
revolved around a few European 
capitals are over. 

In a world where Japan is 
the third largest industrial power, 
and where new investment 
opportunities are appearing daily 
in Asia and Africa, a global view 
is necessary. 

The Hongkong Bank Group 
offers that global view. 

They are working not just in hub mx 
the boomingNear and Far T M £ 


This expertise could be yours - 
and your clients. 

If your interest is in export 
or overseas investment, 
call the Hongkong Bank Group. 

If your problem is in Sandakan - - 
or in San Francisco, in rupees 
or deutschmarks, they can help. 
Theirs is the global view. 

Try them and see. 


East, but in Europe, w _ 

North America 

and Australia. llWrlUlIvnU 

£3®^ BANK GROUP 

situation, analysing 
exporting opportunities, 
forecasting 
future trends. 


Please write 
for a free Booklet 
on economic 
conditions in: 


THE HONGKONG BANK GROUP 

9 Gracschuich Street^IfflidaaBD370DlI 
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International Banking 
contact ‘Commerce’ 
the Bank tor 

Businessmen 


"We can help you in the development and financing of 
international trade - loans, Eurodollar transactions, invest- 
ment, foreign exchange, movement of funds, local regulations 
and information. Virtually any aspect of international business 
whichmay concern you. 

In Canadawe operate a completebanking service andhave 
earned a reputation for expertise and helpfulness - both to 
corporate clients and to private individuals. 

Our assets are well in excess of $10 billion. 
Internationally, our growth continues - we springboard 
from our 1,500 Canadian branches to a wide range of overseas 

branches, representative offices and trust operations in 

Europe, theU.S., the Far East and the Caribbean. 

Wre called the Canadian Imperial Bank of Commerce, 
but our business friends just call us the 'Commerce’ - which, 
is anice personal touch. 

We consider that’s an important asset, too. 

For assistance and advice, or just to get a general intro- 
duction to our wide range of services, please contact your, 
nearest CIBC man. 

London - 2 Lombard Street, EC3P 3EU, 48 Berkeley Square, 
W1X6HE. 

Brussels-52 rue duProgres. Zurich -Bleicherweg 33. 
Fraiikftirt--Bockei±eimer Landstrasse 51-53. 

Also in - Hong Kong, Tokyo, the Caribbean. New York, 
Chicago, Dallas, Los Angeles, SanFrancisco, Pordand,SeattIe. 
Head Ofhce-Toronto, Canaria. 
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ILK. BANKING IV 


The borrower comes in 



increased attention 


By MICHAEL BLANDEN 


The decision by Barclays to initially by a rather less restric- small way so far. has already were brought in, “ will become ing _the °^®*^™** 

reduce the cost of its overdraft tive ceiling introduced at started to do. a much more prominent feature specialised f ^nxs of cxedlt^^ 

finance only a fortnight after Budget time, and then by the The refurbishing of the of the bank s business. Midland i . .5°^. 

the new era of free competition promise of release altogether Barclays personal loan scheme, and National Westminster have capable 01 oeing tailored to the . 

i , u. r _ a +v..» ATiriion/i wh inrfiraT»d thpjr willincness individual needs of industrial 


in banking came fully into effect from ceiling controls, the banks closely followed by the Midland both indicated their willingness individual 
was in some ways typical .of the rapidly developed their con- as well, as the Co-op and other t0 pr0 vide short or medium custome r& . *n* 

present situation in banking, sumer lending packages to in- banks, brought higher mdi- term mortgage facilities for lentUDt, services availame on top 
For various reasons, connected crease a part of their lending vidual ceilings for personal people in circumstances where of the basic ovprdraft TOd^loaa 
both with the historical develop- which they all felt had been loans and longer terms which the building societies are not facilities was summarised by 
ment of banking and with cur- particularly and unfairly re- have already had a marked geared to operate, for terms of Mr. Alex Didos, - deputy chief 

1 jjj e ye ars 0 £ impact on lending. up to 10 years. On a similar executive ot Names!.- at the 

•At the same time, other rela- Jine -williams and Glyn's has beginning of October. - 
■ - tively new aspects of consumer moved 0ll t with its recently- They include medium-term 

lending axe being developed, announced special lending mortgage finance, - finance v for 
One type falls under the general scheme s linked with the Baxi property improvements, per- 
1[5 1US overdraft heading of revolving credit, heating systems and sonal loans for consumer spend- 

it is not reallv *nn of finance remains the The “instant credit " account with ^ Nort h Western Elec- ing. business deyelopmentleaBs 
SrSe'ftTS basic lending technique used by brought in by the Co^pm May ^ Board . "SS** 



, \!' 


rent circumstances, it has been s tncted during 
the borrower rather than the CTedit squeeze, 
depositor or other lender who 

has, over the past few months, Basic technique 
been in the forefront of the ^ 

bankers’ thoughts. The traditional 

To a degree 

possible to separate the two 


sides of . a bank's 
Taking in deposits and lending 


arrivitips the banks, and is still available is in some ways typical, offering 
as the normal form of secured 2 fixed credit limit geared to 

monthly repayments. 


monpv ore wh lending. Lloyds, moreover, has agreed monthly repayments, 

iSLhrtS stood out from the trend by enabling the customer to make 
of the whole package which the tending t0 doser t0 ^ use of the facility up to the 


If the consumer borrower has this case from Urn bank’s ow* 
received the most public atten- ^raiment credit 

tion recently, however, it has wU1 th ' v 

not meant that the banks’ impor- The trend wU1 therefore be 


bank is able to offer its cus- 
tomers. In this sense, Barclays' 
move — and the whole, trend 


tending to stick closer to this use of tne facility up to tne ^“industrial and commercial towards the further develop, 
form of finance. The major de- limit at any time at an interest eustQmers a- e heing neglected. !bont of the range of lending 
velopment, however, has been rate of H per cent, a month. ^ to be met are rather techniques available, and" their 


_ of U per cent, a 

, . _ the refurbishing and pubU-: This is paralleled, for example, 

towards making credit more. cisill to considerable effect, of by the facilities offered by the d f u ere 
epily available, particularly to .‘the perS onal loan schemes First National City Bank rathe F 
the personal customer— can also which the banks first brought in through its National City Trust 
be seen as an. effort, not merely oygf a decade ago but which operation. 


presentation in new tonus to 


different; the market here is . , 

rather more sensitive to the ^ St0 « er !‘ . Immediately, also 
actual cost of money, and less * he °{ the situation 

susceptible to being wooed by has been, following the Barelas 


tp lend more money, but gener- had been held back during the ’^The Barclaycard, developed view^hS* oTa lower hwdehmvSl 

ally to bring in more customers, squeeze years. With fixed increasingly as a credit instru- cistfy this point of 



uvg. 


Flush period 


rates it is taking a commercial formula has provided a main Lloyds and Midland have this trial an ^ commercial customers j n the longer term, however, - 
risk on being able to attract vehicle for the recent develop- year announced their intention to borrow more; whiie consumer ^ [S m3 y ^ contradicted. The' 
enough funds to support its ment of consumer lending. of bringing in a joint card as lending has been on a marked S jt ua jj on present can be' 
lending. But it points out that Part the artrartion of the .a rival to Barclays, with the upward trend in recent months. regarded as in several ways: 

by lending more it will be creat- oersona i loan t o the banks is express intention of using it the industrial sector has con- excep tion a f. The banks hm 

Ing more deposits at the same undoubtedly the rather better as an instrument for providing tinued to be obstinately depres- been j et 0 ff leash at a time 

time. interest rate it - offers them; consumer credit, and with the sed. By its timely move. Bar- when they have substantial 

Nevertheless, it has been the quoted on a flat basis, rates present situation it is likely clays is hoping to encourage spare fund8 aV ailnhIe for lend- 

borrower, who has'Jbeen parties . normally - work out on- a true they will try to accelerate its more industrial borrowing— -and ing wjth ^ result that their 
larly favoured, largely as a basis at perhaps 3 or 4 per cent introduction to take full no doubt to try to gain a com- fifst concern has been to get the 

result of the new rules intro- over the normal individual over- advantage of the new lending petitive edge in this sector of mooey mo ving out to customers, 

duced by the Government for draft rates. But the formula freedom. . its market They are aware, however, . flat 

controlling lending. itself is also an attraction, offer- The other major trend which ^ the superabundance of f unti&ip 

Developments 00 the con- ing a technique well suited to has become evident is the move Industrial loans unlikely to last, and the banks, 
sumer side have for fairly the extension of lending outside towards longer term lending by nrnfitc while pushing their lending, are f 

obvious reasons received the the relatively small group of the banks, both for individual .. 7 ;“““® h ; re LZ opn praUv also getting prepared for a time 1 

greatest amount of publicity, people accustomed to the tradi- and corporate customers. „ h .SIS. when it will be necessary to go 1 

and 
tion 

some wvulua wuvuiAAiaA^u wuaiyiu^ia oq A^aiunjai in a- oalva utw uu ?i i. — ■ , ■ 1 v 

suade companies which had 


lent: 


a< 


time, they may be 
to see their profit 


London’s future 


role in Europe 


persistently maintained a sub- For a 
stantial' amount of " hard-core ” prepared 
borrowing to fund their capital temporarily reduced is 

(or to pay a more appropriate ' he . interests . »f .gainme “ ' ,!i; ' ' 
Interest^ than ove^ft rate ^ ttal-pr- 

seems likely to be upwards 
from their historic levels rather 
than downwards. 'Bank credit, 1 ' 
in the traditional overdraft • 


for these borrowing facilities). 
With the new freedom, the 
industrial side of the banks' 
lending operations will come in 
for a process of improving the 


L W. form, has normally been cheap. :- 

■JSKiSfJfh xt may be Iess so in fulure; • 

* moreover, would be in tune with ,- 
ments on the consumer side. ^ of ^ new credit :■ 

NatWest for example, control system, which lays the -, 
brought in last April its special emphasis on rationing credit by 
business development loan P nce— the rate of interest -- 
scheme providing finance for rather than by arbitrary rale*. • 
small- to medium-sized, busi- The result of the new situ* tini - 
nesses. Barclays, again, has may be better service for bank . 1- . 
announced extended facilities customers, but it may also mean ' 
for medium-term lending, leas- in the long term, as the credit-. 


By KENNETH GOODING 
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increasingly towards the provi- that the cost of borrowing from 
where 51011 the banks of a whole the banks will be relatively 13 . - 


Whether or not Britain joins tute of Business Administration Because of its position as 
the Common Market there is in Fontainebleau— their objeo the administrative centre of the 

no doubt that the UJC. banks tive was to find out as much as EEC, Brussels finds more sup- - k , .. - . . . 

will play an increasingly im- possible about the development porters who point out that many market particularly 

port ant role within the EEC. 0 f banking in Europe in the international corporations have cu sto mers. ™^ ond u ^ill^be sumer becomes les s fra gmented, 
That is the view of most British four months available. They established themselves 

bankers, who appear generally were able to discuss the subject and maintain that where . - _______ g-...,,, 

optimistic about the prospects with directors and chief execu- industry goes, so must banking. range of lendmg services includ ' ^^ber. 
in Europe. But should they be? tives of some of the leading However, the report adds: “ The 
That is the question which banks in Europe. “ The inteu- narrow nature of the local 
becomes even more relevant tion was to obtain at first hand mar kets will prove .an ihsur- 
with the arrival of a report the views of those directly con- mountable block unless rapid 
on banking developments m cerned rather than merely rely- developments occur in the near 
France, Belgium, Holland and on prev iously p 

Germany in the rontext of the nmterial,” they state. Some the other member States — and 
evolution of the EEC. financial support for the project particularly France— would be 

The report, by four British came from Samuel Montagu unwilling to see a further con- 
bankers. discusses, for example, while the cost of printing the centration of EEC power func- 
the possibility of London report and circulating it among tions in- Brussels and would 
becoming the financial centre of h anking co mmuni ty was tend to support moves to inhibit 
an enlarged Common Market. p orn e by Charter Consolidated, such a trend.” 

The case for Amsterdam 
includes its well developed 
local markets which have “many 
of the Anglo-Saxon character- 


Other centres 


The bankers point out that 
much will depend on the form 
which any future common 

currency might take and the In their examination of Lon- 
way in which the infrastructure don’s future role they examined , _ ..... , 

of the EEC develops — in parti- the claims put forward in sup- lstics of flexibility, breadth and 
cular, the rules for capital port of Paris, Brussels, Amster- ran § e - Once again there are 
movements will be of great dam and Frankfurt as possible F 3311 ^ International companies 

importance. financial centres for the EEC. based there. But in interna- 

They then give this warning: As far as Paris is concerned tionai terms Amsterdam is small 
“ The danger exists, from the the report maintains that de 3110 th e feeling is that it will 
British point of view, however, Gaulle’s plans to establish it as bui [ ti on its dose relationship 
that London will lose out to its the financial heart of the Com- wWn London and develop into 
European competitors and.it is mon Market failed largely be- a powerful r egion al centre for 
one that should not be over- cause of the strict control which Europe — not THE centre itself, 
looked.” is exercised by the Government Finally, there is Frankfurt, 

Filling in the background, the institutions such as the Minis- which only recently emerged as 

report maintains that at present tere de Finance on the whole the centre for Germany itself. 

London “ by virtue of its skills, French financial system. “ It Frankfurt is small but one of 
broad and flexible markets and v ' ras generally agreed both in the most significant features in 
its position at the centre, of the Paris abroad that unless a its favour is the strength of the 
Euro-dollar market, is still the much greater freedom Ls per- Deutsche Mark and its growing 
most important financial centre m ^^ ed the interaction of use as an international currency 
in Europe, perhaps in the normal market forces, Paris will with many reserve characteris- 
world.” However, other EEC continue to play a relatively tics. But the report points out 
centres are developing rapidly minor- role as an international that it is not necessarily the 
and some may one day seriously centre. case that the nationality of a 

challenge London! “Much of “-As one American - banker currency determines the siting 

London s strength lies in its PUt it:. ‘.In France you may of its market as the Eurodollar 

capital maricet-Sut if a central do tboap. things which. have would seem to indicate. ' 

Issues Committee is established, been spec i fical l y permitted by “ What matters is the size, 
which lays down a code of rules the regulations not a climate range, flexibility and placing 

for the capital markets of .''dthin which much can be power of the financial centre. 

Europe as a whole, this may achieved. If you don’t speak On these grounds it is hard to 
inhibit London's traditional French perfectly you might as see that London will be over- 
flexibility and as a result it may home . taken,” it concludes. 


well’ lose much of its present 
competitive advantage,” the 
report declares. 


Common currency 


This would particularly be the 
case if sudra oode were set up 
concurrently with the intro- 
duction of a Common European 
Currency which, by partly 
replacing the dollar would 
erode . Hie basis on which 
London has survived the decline 
of sterling as a world currency. 

The bankers who produced 
the report were Mr. Jonathan 
Davies, Mr. Michael Hoare, Mr. 
David Poole and Mr. Peter 
Headman. The paper contains 
the findings of a research pro- 
ject undertaken in the spring 
of this year by the group at 
INSEAD. the European Insti- 
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How much on your money 

By MICHAEL BLANDEN 

A better deal for savers was the bante have succeeded ever schemes for particular types of anxious to keep a substantial 
one of the main arguments of the years in. increasing the size deposit Barclays, when cutting interest 
the proponents of ending the of their deposit accounts and its deposit rate, left untouched Midland’s move to co-ordinate 

? e J ,ro f?J io P of tteir total the rate of 4S per cent it offers its deposit tilting irtivities 
iffr 5 funds which they contribute. It on its special savings- scheme up through its newly established 

Slants K a t°?h« d ^ v 3y *1- parUy “ ertia which to m0 - And it is in this area money market division (based 

:■ ... " tT 1Mk ,or 

" P05i f OT b “? has pm” vfadvSSl smeral pactage which itwaTinter^g^o that Mid- 

■ aa smm ^ b h^^ to « n dt K3K3E5 

the new competitive dimate of Midland Bank^ h the first schomes which provide better 5jLJ>n®»rrt } , * 

sa «h4S SrSaHSI r-=wi«jss 

5* * ? SgSS S5£ 5J «■ -r ^.ooo^inmai, Vj Mhmnom lowered 

... ss- rs sssatk ssar ^sr 1 B r n £ ts 

F^rmost depositors more intense competition for ™‘^l' Ke<I .ff eril! S !»“ "“P'.tttio'i among the big 

they are able to offer thewS *™ds. At present the banks,' *'““** with a regular savings banks, and between them and 
substantial amounts of money, with ample spare money avail- pIaXL their nva]s ’ ^ be more 

the return they are able to gain able for lending, are under no The area in which the bastes 


^ , ^ ^ ^ ^ intense. The trend suggests 

on these. Terms. - remain/ a- immediate pressure to start a have been putting their main ***** competition develops, it 


immediate effort is the large 


will be increasingly easy and 
common for a bank customer to 


deposits on the scale which Mid- “rTTV „ . . 

land was ttTiog to attract with be abIe “ re<Inest - ° r ,0 be 


ill'll 


Ptgr 


modest .3 per cent- At this battle for funds, 
level, in fact, they are little. - 
better off putting their money Pl ans in min d 
on' deposit account than they ■ ■ ■ its increased deposit rates. It P onHvtiy offered, special terms 

would be keeping it on current There is no .-doubt that they ^ ^ ^here, as Mr. £° r hls funds » ** tbe n ba ?^ s 

account— provided, they carry have plans in mind to help Le 0nard Blather of the Midland S 

out enough transactions to encourage customers to invest Minted out, the banks are f approacil *° seekm S 

justify it— where they would be more money -with them. But 3^*- thoroughly accustomed deposlts - 
likely to get a notional allow- they are reluctant to open a ^ acirte compe trtion. It is In this direction that 

ance on their balance at roughly competitive situation on the ¥ the major impact of the new 

the same level to offset against main bulk of their seven-day This is money, In lumps of freedom in banking is likely 

their charges. funds. The bankers have £10,000 upwards, which is sensl- to be felt in interest rates; It 

The rate of interest, however, argued frequently in the past tive to variations in interest implies that the money and 
is plainly not the only factor that a move in this direction rates. Usually through specially capital markets generally may 
which influences bank cus- would probably end up merely established subsidiaries, the be subjected to wider and more 
turners, including many com- by increasing the cost of their clearing banks have already frequent swings in rates and 
panies as well as individuals, to funds without bringing about been dealing in this type of prices as the demand for funds 
keep money on deposit Under any substantial increase in the funds, taking in large deposits changes. If the rationing of 
the old regime, the deposit rate total amount of money available for fixed periods of normally a bank credit is to rely more in 
was fixed at 2 per cent under to the banking system as a month upwards at market rates, the future ou the rate of inters 
Bank Rate, a level which nor- whole. ' It is an area where all the major est then it is in the logic of 

malty would not compete The inducements the banks financial organisations of the the situation that the rates the 
directly with returns available will offer to savers, therefore. City, foreign as well as U.K, banks pay should equally vary 
an other savings outlets. But may concentrate on special banks and other borrowers, are much more closely with their 

needs. 


This is most obviously impor- 
tant in the context of the gilt- 
edged market, where the new 
credit control policy is recog- 
nised to imply a greater vola- 
tility of prices. So far, the new 
policy towards this market has 
not been tested; with the strong 
demand for Government securi- 
ties which has been in evidence 
this year, the withdrawal of 
official support for long term 
gilt-edged stocks has not been a 
factor of prime importance. 

The new rules have already 
had one effect in the money 
markets, however, in the 
reassessment of -the various 
types of security and the rela- 
tive rise in the value of those 
which count towards the banks’ 
reserve asset ratios The full 
test will come when the authori- 
ties find it necessary to put into 
effect the provisions they have 
made for keeping bank credit in 
check. 

Test of nerves 

The policy of limiting official 
intervention In the gilt edged 
market is an essential part of 
the new credit control system. 
It may provide a test of nerves 
for the authorities the next time 
credit is put under restraint; 
but gilt-edged prices have in 
that situation to be allowed, to 
fall to their natural level, and 
interest rates to rise to the level 
which will keep borrowing at 
the rate which the authorities 
consider appropriate. In these 
ways, the new techniques of 
credit control, and the greater 
freedom of banking competition 
they are designed to encourage, 
are likely to be the most impor- 
tant influence on the whole 
shape of the sterling money 
markets over the next few years. . 




Short-term 

money 

management 


Allen Harvey & Ross offers the professional money 
manager a sophisticated service that ensures the best use 
of short term funds. 

We deal in sterling and dollar negotiable certificates 
of deposit bills of exchange, short dated British 
Government bonds and Treasury bills and local authority 
bonds. We accept deposits in sterling and dollars at call 
and short notice. 

Latest annual turnover in £ CDs and $ CDs exceeds 
£1 .295 million and 52.344 million respectively. 

Publications about domestic and international money 
markets available from Allen Harvey & Ross are : 

This is Bill- Broking a description of the function end 
working of the London Discount Market. 

Negotiable Sterling Certificates of Deposit, 

London Dollar Negotiable Certificates of Deposit, 

Negotiable Instruments in Euro- money Markets, 

The Development of International Short Term Money Markets 
a report on two conferences sponsored by the company 
in Zurich and Geneva in May 1971 . 

Allen Harvey & 

Ross Limited 

Bill -brokers and bankers Established 1888 

Paid-up capita! and published reserves exceed £4 million. 

45 Cornhill, London. EC3V 3PB 

Telephone : 01 -623 4731 Telex : London 883337 & 888000 
Telegrams and Cables ; VALORADA, London. E.C.3 


Plenty of funds 
for advances 


By WILLIAM KEEGAN 

- if there is any correlation in such dream stances. But the restricted sector had risen by 
between the frequency of bank fret that both the banks and the only 3} per cent, in the previous 
•robberies and the degree of Government are trying to en- 12 months, to a point where it 
jafedit restraint, then Scotland courage bank lending now is a t b , ^ 

Taid ought to be relaxing at quite separate issue. In the last u TffiSl 

present During most of the 12 months we have seen a fairly .*** c * ,un J- *" e official 
nineteen sixties, and particu- rapid switch in official monetary guidance for the second quarter 
larty during the post-devaluation policy from one of restriction, of this year was that advances 
period, the banks were operat- to a fairly passive approach and should not rise to more than 
iug under some form of credit recently to one of active ex- 107$ per cent, of the base-level 
ceiling which forced them to Passion. And so far the ^ ^ jjapeh, 1970, and in the 

£££ 3«Sf m«h° ££ "« b * 

W But ip roeem months 

they have been flush with funds, . .. 

- ind a few weeks ago the official Sji,?,,? 16 ^ Goveramem was ** *** 

felling was finally removed. ISSi afte^criSST’was h «“ t ™ e worried about ** sluggish 

ceeded ^ response of the economy to Mr. 

In disbelief In November. 1970. the Bank Barber ’ s expansionary Budget 

Banks are now actively court- of En « land called for an extra J* March, and announced that 

iTS i 100 ^, of - ^ d fS osits ; ^ “ uW “ e 10 110 

^ectors of the economy and t ** ereby msui ^ *** e Proportion of cent, of the base level 
wne staid members of the’bank- September - The baflks > ***** 

jg profession are rubbing their -55* Bank^ to3poer cent and fore * some £250nL available 
Y ” ot £££££ f ” “ ^ the next 

pmpetition is being taken Mtio t0 31 . 6 ^ cent it three months, and .plenty of 

piously. The first • formal turned ■ out*- the cumulative efforts were made to advertise 

nstration of the new sltua- effects 0 f official exhortations the situation, 
on wa6 Barclays decision to ^ere never really put to the 
it its base rate for lending test The advances manager of 
wntoneousltj. without con- one of the big banks was able to 
iiting the others. The Bank tell the Financial Times at the 
’ England, of course, was given en d of March this year that: 
aor warning. 





Personal sector 

M , . . .. . Advances did creep up during , 

“After advances reached their .u J 

«■ ending of the banking peak last year we fought hard, to quarter ’ With much of I 

’Is one of the best practical get them down. But it’s fair to *“ e impetus 
es of the present - Govern- say that in the last three months demand by personal borrowers, 
s avowed beliefs in the the demand has not really been Private individuals account 
mefits of greater competition, there. Commercial customers for on i v a over a Qliart . Ar 
Wd have occurred during a are a bit frightened to invest at of to£l tank l4S^ but totot 
nod of tight credit policy, al- the moment” £2“ 


fousta it would probably have The 
more difficult to introduce that 


under 



We offer a comprehensive 
range of banking services. We get 
things done with a high degree of 
speed and efficiency. Try us— we 
may be able to help you quickly. 

* Current and Deposits Accounts 

*k Foreign Exchange Transactions 

* Euro-Dollar Business 

A: Financial Advisory Service 


Williams National House 
11>13 Holbom Viaduct London EDI 
Telephone: 01-243 8070 



three months May-August 
personal overdrafts rose by not 
“ e far short of £100m. (not 
seasonally-adjusted) and at least 
half of the adjusted £70m. 
increase in advances between 
mid-August and mid-September 
appears to have been in the 
personal sector. 

As a result of cost-cutting 
exercises and a revival in 
profits, company liquidity was 
in a somewhat healthier state 
by the third quarter than it 
had been a year earlier. But 
there are no noticeable signs 
of an increase in the demand 
for bank finance for capital 
investment or stockbuilding. 
During the year to mid-August 
—the last month for which a 
full breakdown of the figures is 
available — bank lending to 

manufacturing industry has 
gone up by only 3 per cent., 
whereas advances to the 
financial sector had risen by 34 
per cent and personal over- 
drafts by 23 per cent 
Las t month the banks were 
still in an extremely liquid posi- 
tion. Under the new system 
they must have a minimum re- 
serve asset ratio of 12$ per cent, 
but the actual average was about 
16 per cent Most of them main- 
tained that industrial demand 
for bank advances was still de- 
pressed. and the underlying 
position does not seem to have 
changed very much in recent 
weeks. The general assumption 
seems to be that it will be next 
spring at the earliest before 
there is a marked upsurge in 
the demand for bank finance 
corporate borrowers. Mean- 
while, the existing situation for 
personal borrowers seems 
almost too good to last 


IseeataO, 
dark banker 

offering 
youa 



Now credit is easier, it*s even mote 
important to know where to go. 

National Westminster is one of the 
largest banks in the world. 

It has many Divisions. 

And many subsidiary companies. 

All of them specialists in some 
particular field. 

Rather than put you to the 
inconvenience of hunting through these 
specialists for the help you need* 
National Westminster can put together 


a package of NatW est services 

Each package is individually tailored 
to meet the requirements of the 
customer concerned. 

Just go along to your nearest branch 
of N ational W estminster. 

Explain your problem to the manager. 

T ell him what kind of help you need. 

And he will see what sort of package 
we can arrange. 

In business, who you know has always 
been as important as what you know . 


A National Westminster Bank 

Simply there to help 
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★ International Investment Banking 
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Management 
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Scope for merchant 
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By KENNETH GOODING 


The new atmosphere of com- 
petition throughout the whole of 
the credit field in the UiC does 
not frighten the merchant banks. 
To begin with, they have always 
been intensely competitive 
among themselves in the search 
for deposits, investment funds 
to manage, and new corporate 
customers. Again, the new 
climate is one which encourages 
a bank to led. as much money 
as it can so long as it can 
attract enough' additional de- 
posits to cover its reserves re- 
quirements. This should Lead 
to an era of innovation — and 
innovation has always been one 
of the merchant banks' tradi- 
tionally strong virtues. They 
have always been quick, flexible 
and able to give a decision to-day 
instead of next week. 

But the changes this year are 
bound to intensify the competi- 
tion merchant banks face from 
outside their own particular 
sphere where, in any case, the 
boundaries were beginning to 
get very hazy. For some time 
now the big deposit banks, in- 
cluding those from the U.S. and 
European international group- 
ings. have been muscling in on 
merchant bank territory. The 
time is now ripe for an even 
bigger push by the U.KL clearing 
banks. To take one example: 
for years the merchant hanks 
profited from the clear ers* deter- 
mination to stick to a fixed rate 


of interest on deposits. Merely 
by adding i per cent to their 
own rates the merchant banks 
were able to syphon off deposits 
from the clearers. 


merchant banker Is very highly 
rewarded compared with, say, 
the average branch manager. 


The clearing banks' answer 
in the past has been to set up 
a number of fringe operations 
— subsidiaries able to offer com- 
petitive rates for deposits. Now 
the clearers themselves can get 
involved in a deposit-getting war 
if they make up their minds to. 


Suitable staff 


And the clearing banks’ deter- 
mination to offer a full range 
of financial services has fixed 
their eyes on the merchant 
banking field as one they should 
invade themselves. National 
Westminster relaunched its 
wholly owned subsidiary County 
Bank as a fully fledged 
merchant bank in 1969 but 
those other clearers who want 
to follow suit face one major 
problem — recruitment of suit- 
able staff. Essentially, merchant 
banks are made up of a small 
group of men, all highly skilled, 
working closely together and 
yet able to commit the bank 
independently. Such men do 
not feel at home in the clearing 
bank atmosphere. The clearers 
would also have to take a 
different view of salary scales, 
for the expertise of the 


Even with the right staff it 
takes time to build up confi- 
dence in the new team— five 
years at least seems to be the 
minimum, although it is true 
all those clearing bank branches 
can help build up some parts of 
the merchant banks’ activity, as 
County Bank knows to its 
benefit. The alternative is for 
the clearing banks to go out 
and buy either a large stake in 
a merchant bank or to acquire 
100 per cent. The drawback 
here is that merchant banks are 
generally expensive businesses 
to buy if they are successful 
Any purchase would include a 
large sum under the heading 
“ goodwill ” (after all. merchant 
banks are essentially mobilisers 
of funds and do not themselves 
operate from a large capital 
base) and who is to say that 
the goodwill would remain, 
especially if the clearer took 
100 per cent control. There is 
nothing to stop the ready-made 
team which was so expensive to 
acquire from splitting up as the 
staff completed contracts and 
went their separate ways. 


So the merchant banks have 
no real fears about clearing 
bank competition and some see 
a potential conflict of interest 
where one organisation is faced 


Cross-frontier 


developments 


with providing both financial 
advice and overdraft finance. 

But the clearing banks will 
most certainly mop up some of 
the merchant banks' existing 
operations and the threat of 
the U.S. banks and the Euro, 
pean groupings remains. The 
merchant banks vary in their 
approach to the competition 
they see developing in the 
future- The attitudes range 
from that of Hill Samuel, which 
advocates the “financial super- 
market” idea — a wide range of 
financial services under one 
roof — giving a broad enough 
base from which to launch a 
worthwhile overseas operation, 
to that of Robert Fleming which 
three years ago took a policy 
decision to restrict itself to two 
main platforms — investment 
management (where it is 
already a leading force handling 
funds of over f 1,000m.) and 
corporate finance. 

Somewhere in between come 
banks like Samuel Montagu 
which believes the “ super- 
market ” range of financial ser- 
vices can best be achieved by 
forging links with other institu- 
tions, an attitude reflected in its 
association with Midland Bank 
and Pearl Assurance. There 
are differences of opinion about 
just how strong these formal 
links should be — particularly 
between merchant and clearing 
banks. The majority opinion 
seems to be that it should not be 
100 per cent but that 30 per 
cent (the Midland stake in 
Montagu) is not enough, 
especially if Midland and 
Montagu begin to tread on one 
another’s toes in the wholesale 
credit field where they come into 
direct competition. 


bank building up funds handled 
to U.S. $100m. in the two.yean 
since it w$$ set up. mostly In 
Japanese securities. ’ This .ha', 
led to an office being "opened ir, 
Tokyo recently and the taking 
on. of a representative .office iq 
Singapore. The point Ts ; thtf 
neither of the partners in. th» 
venture could have possibly 
hoped for this kind of success if 
they had gone it alone— and this, 
is the philosophy behiad tR 
similar schemes in which the 
ILK. merchant bankers hive 
become involved. ■ -i " 
Hambros Bank represents, a 
situation where a merchant 
bank has opted for a mixture-^* 
the “ supermarket”- servicesr at 
home white taking the. partner 
ship route abroad. . In the .UR 
It has a comprehensive range or 
financial activities, . includin'' 
unit trusts, property investment 
and insurance, while overseasir 
has subsidiaries or sharehold- 
ings in banks and financial -com. 
panies in almost every comer 
of the globe. 


Italian entry 


Investment link 


By a Correspondent 


International banking is a 
relatively new phenomenon. Its 
birth goes back to the mid 
1960s when leading American 
and European banks established 
ties basically for the exchange 
of information. The relation- 
ships in most cases have proved 
durable and moderately success- 
ful in setting the stage for the 
creation of the even newer 
international financial institu- 
tions which are becoming a 
growing feature of world 
banking. 

Much of the credit, if one 
can call it that, for the new 
shape of banking on an inter- 
national scale must go to the 
ever-increasing demand of the 
emergent giant corporations for 
capital and the growth as a con- 
sequence of this, of the Euro- 
currency markets. It was natural 
that in the mld-1960's the lead- 
ing American and European 
banks should effect tie-ups 
whose main purpose was the 
exchange of information rather 
than step immediately into the 
deeper waters of closer relation- 
ships. 

Testing the water proved a 
useful preliminary exercise in 
many cases, creating the neces- 
sary understanding of differing 
banking philosophies and estab- 
lishing the type of working rela- 
tionships indispensable to an 
establishment of closer ties. 

Ultimately there were many 
cases of co-operation between 
the large American and Euro- 
pean commercial banks operat- 
ing across frontiers to satisfy 
customer requirements for 
funds obtainable on a variety of 
markets but not easily accessible 
to one bank, even the largest, 
acting on its own. This co-opera- 
tion often took the form of 
establishing financial institu- 
tions in which two or more 
banks were participants. These 
institutions largely concentrated 
on medium-term and long-term 
financing dipping into the Euro- 
dollar market when required or 
co-operating in fund raising 
operations on the German and 
Swiss capital markets. 


tional Bank and Allied 
Japanese Bank International 
These two institutions were 
created through the co-operation 
of both Japanese banks and 
securities houses. 

Although the multinational 
banking consortia development 
has many adherents, it also has 
its detractors. Many banks, for 
example, believe there is a 
danger that Internal bickering 
•may result in considerable 
damage being done to the bank- 
ing institutions involved. Never- 
theless, the trend to bigness has 
become firmly established and 
the next stage taking a longer 
term view is likely to be full 
cross-frontier mergers particu- 
larly within an enlanged 
Common Market where the 
dream of European monetary 
and economic integration could 
become reality. 


techniques of the foreign banks 
a challenge not to be ignored. 
The shoiilder-to-shoulder inter- 
mingling of foreign banks in 
London provides the key to 
future co-operation on the inter- 
national banking scene and the 
provision of banking intelli- 
gence from these banks should 
enable the capital to retain its 
banking leadership. 


The partnership idea can also 
he used for international expan- 
sion by the merchant banks. To 
take one example — the associa- 
tion between Robert Fleming 
and Jardine Matheson, the Far 
East trading group based in 
Hong Kong and quoted in 
London. Jardine wanted to get 
into merchant banking while 
Fleming wanted to build up its 
Far East investment activities, 
particularly in the plum 
Japanese market Jardine- 
Fleming was formed on a 50-50 
basis and has been highly 
successful as an investment 


The most recent example of 
this attitude came in June when 
Hambros and some of its inter- 
national clients bought contrr - 
of one of Italy’s main financi? 
and holding companies. L- 
Centrale of Milan. The deal w 
designed to provide Hambros 
with a major entry into the 
Italian financial and industrial 
market while at the same time 
giving it home-grown expertise 

Like Hambros, most of the 
major merchant banks look to 
the growth of their international 
business as an important pan 
of future operations. This will 
become more true with the in- 
crease in multi-national com- 
panies whose enormous financial 
needs will require servicing by 
international banking consortia. 

Whether Britain goes info the 
Common Market or not the~ 
merchant banks feel they wW 
have an essential role to play 
in the Market and maintain 
their operations will be deeply 
influenced by its future devel- 
opment. At present the legal 
and tax obstacles make it impos- 
sible for true mergers to take 
place across Common Market 
frontiers but work is going on 
into the harmonisation of 
merger legislation so that in 
future truly European com- 
panies might well be formed. 


t- 


Similar tie-ups 


Undreamt of 


In the past two years there 
bave been some fairly spec- 
tacular tie-ups — the two most 
talked about being the forma- 
tion of the Orion Group with 
Chase Manhattan, National 
Westminster, Royal Bank of 
Canada and Westdeutsche 
Landesbank Girozentrale the 
original participants and the 
across-fTontiers link of Credit 
Lyonnais, Commerzbank and 
Banca di Roma. In all cases the 
desire appears to be to provide 
a full range of international 
banking services on a scale un- 
dreamt of a decade ago. 

Notable absentees from the 
multinational banking network 
currently are the Japanese. The 
largest banks such as Fuji Bank 
and Bank of Tokyo would un- 
doubtedly jump at the oppor- 
tunity of joining an interna- 
tional bank group but 
administrative restrictions have 
been largely responsible for pre- 
venting tiie Japanese so far from 
tying up freely with such banks. 
However, the first tentative 
steps towards the broader based 
internationalisation required 
have been taken in London with 
the establishment of two mer- 
chant banks— Japan Interna- 


A more recent and immensely 
interesting development was the 
linkage announced recently 
between Chemical Bank and 
RTZ Consultants, a subsidiary 
of Rio Tinto Zinc Corporation. 
They are combining their 
resources to offer industry their 
joint expertise and programmes 
for corporate planning and 
financial ” problem solving. 1 
The RTZ Consultants-Chemical 
Bank service will be available 
to companies throughout the 
world. The success of such a 
link could pave the way for 
similar industrial-type tie-ups 
between major banks and corpo- 
rate entities adding a new 
dimension to the concept of 
international banking. 

The general trend toward 
international banking provides 
interesting speculation about 
the likely influx of further 
foreign banks to London. The 
prospect of mergers among 
partners in the multinational 
groupings, and the likely force 
for rationalisation they repre- 
sent on a national basis may 
result in cost-cutting exercises 
in the form of reduced branch 
representation overseas. German 
banks, for example, have cur- 
rently no branch representation 
in London possibly feeling that 
their existing correspondent 
relationships are sufficient 
Britain’s prospective entry into 
the Common Market may 
change that but co-operative 
multinational banking ventures 
make the issue of branch repre- 
sentation less clear-cut than 
might otherwise be the case. 

Currently the influx of foreign 
banks . into London continues 
apace adding depth and breadth 
to the capital's claim to be the 
leading financial centre outside 
New York. The last Bank of 
England annual report stated 
that 12. overseas banks opened 
banking offices in London in the 
12 months to February 1971 — 
twice as many as in the previous 
year. At February there were 
140 foreign banks branches in 
London. A further eight hare 
been added since then. Add to 
this approximately 59 represen- 
tative offices and at least 207 
foreign banks have a represen- 
tation in the City. 

An aggressive entry into the 
sterling markets by the foreign 
baste will tend to enliven the 
big London clearing banks 
which, while they will benefit 
from the new control arrange- 
ments, will find the innovative 




From their Headquarters in this 
building in the City of London, 
National and Grindlays operate 
an international banking 
service ready to help you 
and your business dealings 
in any country in the world. 
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NATIONAL AND GRINDLAYS 

bank limited 


23 Fenchurch Street, 
London EC3M 3DD, 
Telephone: 01-626 0545. 


13 St. James’s Square, 
London SWl Y 4LF. 



7 Cork Street, 
London W1X 1PB. 


Midlands Representative office: 

Newater House, 

11 Newhall Street, Birmingham B 3 3NY. 
Telephone: 021-236 4308. ”... Vi « 
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begin to bite 


By MICHAEL BLANDHN 

. When the terms controls on consumer borrowers, it by Crowther was "between Crowther, will be preparing 
Jure purchase were removed in attempts to ensure ,tbat the “connected?' and “uncon- their full memorandum on the 
the Chancellor's July mini- development of. the ■ credit nected ” lending for the finance subject for submission to the 
Budget the point was made that market happens .in an orderly of consumer purchases. Particu- Department of Trade and In- 
this move did not necessarily way 'without excesses and lar emphasis was placed on dustry early in the new year, 
refect a permanent 'acceptance abuse. ■- Combined, these controlling the activities of On one they are In accord with 
. \ of the Crowther Committee’s various developments could go connected lenders, providing Crowther; as emphasised by 
recommendation that these con- a long way to answering finance for the purchase of Mr. Wilcox, it is felt to be 
mis should be swept away. Crowther’s - basic criticism; goods from- a seller with which particularly important that the 
Nevertheless, this move, seen in “many borrowers are unaware they have a regular business Crowther package should be put 
tie context of- the other major of the high costs of the trans- relationship, with the typical into effect as a whole. Mr. 
recent developments in the actions in which they are example perhaps the hire Wilcox commented: “ There 
tredit market, is very much in involved, mainly because the purchase house making loans may be a temptation in some 
tine with the philosophy of information which consumers through the agency of the motor, quarters to pick out those bits 
” - irowther’s- proposals. ■ are given in shops, and else- dealer. which appear to be of special 

The Government has in this where, about crodit terms and _ significance to the consumer 

way •eliminated at least some of about the cost of borrowing is Act*S stipulations and to deal with those first We 
' - the artificial distinctions which almost always inadequate and r submit that the consumer pro- 

! had inhibited. the growth of the even misleading." Finance houses carrying out tection aspect runs like a 

-i . credit market The result at For all- the scope of the pro- COB ^. m * r P^chase finance tiy^ad throughout these pro- 

■■■il least as long as the lending instil posals ' put forward by posals and any attempt to 

■ . tutions have spare capacity, has Crowther, they are not as was separate them must fail.” 

i-: V been a fairly spectacular start admitted by Mr. Malcolm Wil- S 0,1 the other issue, Sir 

to the substantial long-term cox, chairman of the Finance “L *L a Alexander Ross, chairman of 

development of consumer credit Houses Association, at the con- - d United Dominions Trust has 

foreseen by Crowther. ■ ■ ference on Credit and the Con- d f*f 1 SJ i aJready ^ ressed his view - “ we 
lfth, \fhen the Committee pro- sumer organtoed by. the Finan- ^ believe that some of these 

• dued its report last March, one cial Times and the Investors ^tended i^ld^^DuSdeSs recommendations ^ cal1 f0T 

of the points it stressed, most Chronicle in July,. basically con- their nomalove? re ' examination **“ context 

V was the imperfection of the troversial in their nature. !E#r of ^ P r °P° sals for credit con- 

- ■ -etedit market, wttlTthe result The report put forward a SESZ ^ particular ’ ** ^Port’s 

-• tint “the forces of competition fairiy detailed programme (in ™ ^LSeSwo^i be needed reconunended removal of all re- 

are much less powerful two parts) for a sweeping re- S cirtS ftooima upon the entry of 

*>• Han they should be” A form of the legislation covering SSnJ Jr® lenders into the consumer 

‘ c. yeater involvement by. the credit transactions. One Act, it would ^ot be^affetS^v^the market may ^ need to be re - 

> tanks in competing directly was suggested, should provide VhaTth* nroMsed ap Pf aised Dew economic 

'*• » instalment loans to a comprehensive and rational „< * ■» environment.” 


1°. LSSS^SS. rat, J mal percent over Bank Rate. 


consumers was one of the trends' structure covering the lenm Their nersonal loans schemes. ct. i n 

• which Crowther suggested aspect of all credit transactions .though, would be within the Stronger rules ? 

‘ - would be beneficial. mccept ttose on the security of scope of the Act and would The fear is that Crowther. in 

: 3™ J" , supported require them to be licensed. And designing a framework to permit 

~ Basic aims J£*25 SPi *51 0r the under the “connected lender” far greater competition and 

' . . ct ^ UIBe f ? a rules, their credit cards could ease of entry, into the consumer 

In the present situation, there- loan- transactions. . TOe whole injp 0se on the banks the same lending business, has been 

: '.Tore, the need to puc into effect structure would be backed up responsibility for the goods and guided by past conditions rather 

•• the sweeping reforms suggested hy a system or .compulsory £j, e ^ applies to hire than anticipating the immense 

.by Crowther seems to be more licensing of all lenders in the purchase companies. expansion which might take 

' • important than it appeared even consumer field, with authority The single most important rple place in the next decade. Pro- 

-it the time. This step would by a new Consumer ^ the new law would be the visions designed to deal with 

.-. achieve two basic aims.. On one Credit Commissioner. ■ « trutli in lending” proposals, the connected lender, it is felt. 

•• side, by eliminating, the large Crowther's view was ’that requiring lenders to quote a true and the supervision of the pro- 
• --number of legal distinctions and -“the state of the law affecting rate of interest on their loans, posed Credit Commissioner, will 
anomalies which at present exist credit transactions is such that calculated by a strict formula, not offer sufficient safeguards to 

• in the lending business under to tinker with minor amend- and though there are some ensure an orderly market or 

. the new uniform lending act ments would - achieve little reservations about this in prac- adequate protection for either 

proposed by the Committee, it except perhaps to add still tice, the principle is already borrowers or depositors. The 

would complete the process of further complexity to an already being put into effect by some body of opinion among the 
opening the system up for free complex picture.” lenders. finance houses which take this 

. competition among all types of The consumer protection ' On two major points, how- attitude may press for a streng- 

lenders. rules, in particular, would have -ever, there is real concern, thening of the rules and perhaps 

-- On the other, through the .'substantial implications for all particularly among the finance a recasting of the protection pro- 
comprehensive regulations pro- the lending institutions. One of houses which, following their visions before the new Acts are 
- posed for the protection of the central distinctions drawn recent week-end conference on put into force. 


Profits take priority 


' v > 

■'Tn 


By BARRY RILEY 


EVENTS of the past year have amends with a gain of a quarter, way with share price gains of Another buoyant area has 
hown that the disclosure of the Big Four showed an overall some 75 per cent (Barclays been overseas banking, a strong 
^rue profits by the clearing 10 per cent rise in pre-tax slightly less) while the Scottish point for Barclays and Lloyds 
W auks in February 1970 was not profits for 1970 despite a one- banks have managed rises of a which have both been sorting 
iluich an anti-climax as appeared point cut in Bank Rate during little over 50 per cent out their interests in this field, 

tft the time. The: immediate the period and the lack of any The underlying reason for the Bardays bought out the minority 
ltnpact on the stock market was significant growth in advances, banks* new-found vitality is holders of Barclays DCO (now 
,1’tight and for several banka- In the first half of 1971 there simply that they have put a new calIed Bank Interna- 

-iptably the Midland— it was was another 12 per cent average priority on profitability, rather t i ona1 ^ earlier this year and it 
distinctly adverse. Yet looking profits gaiit v *•?*.' - than on the number of branches, a^ope^es in foreign currency 

YVX increased profit-conscious- * or other objectives they have “a 1 *®* through Barclays 

✓ess following disclosure has +if« London and International. 


^ess following disclosire has rwj f u message sometimes chased in the past I 

Ot a striking effect on Winug me message yeaxs of hiddeu profits. This IJoyds has meanwhile merged 

.^rformance since then. The stock market really h as been manifested in a much ? oy 1 ?* Europe with the 

;CThe common analysis 18 started to get the message early more aggressive attitude to- of London and South 

Months ago was to stress the- this year. Share prices have wards lending rates.’ A couple 
: s Mnger of relying on a high risen sharply, reflecting both of years ago the whole structure 

of Bank Rate (then S per the higher earnings and an 0 f overdraft rates was pushed ^ t 
with the perhaps only upward re-rating of the sector: . up half a point when the “ blue vi 

. ^mporary effect of widening p/es have climbed from 8 or 9 chip” rate for the highest zf T f 7 ° n f^ d 

,N\ nding margins for the dear- to a prospective ratio of around quality borrowers was fixed at 

r OO g baDfcs which derive a large 12. By the middle of this month Bank Rate plus one. On top of overseas d among. 

\Vk' rt of their funds (about 55 the FT-Actuaries banks index that, the scale has been ajj msm nn f 

VO t cent) from interest-free had climbed about 70 per cent stretched upwards for other v/uu uian ooi 

V \ rrent accounts. The stock since the end of 1970, despite business carrying . various de- The odd one out in this con- 
■\\ trket was also guided by U.S. falling some way back from its grees of risk— a fairly easy text is Midland, which has only 

\/ ictice, which has been to peak, while the market as a process in a period dominated restricted interests outside U.K. 

\ ply a low price-earnings ratio whole— as measured by the All- for much of the time by tight branch banking. However, its 
banks. Share index — had risen by a liquidity and an unusually large efforts to strike out in new direc- 

Sowever, the analysts got. it third. gap between short- and long- tions in medium-term lending 

bag Led by Midland, making The Big Four have led the term interest rates: via Midland Bank Finance Cor- 

The same process h*s, been (associated with 

operating for personal business. ^of’hare ? bettw 

Overdrafts here have been going nQW th ^ le 

out m favour of Personal loans ]endil3 g ceiIing obstacIe ^ ^ea 
which may cost a true 13 per removed, 
cent, against perhaps 8 per cent The accent now is very much 
i _ u - _ ■ _ Moreover, services to ordinary on competition, and on the face 

rpTTTTI T rWTnAlV bank customers have been pared 0 f it the clearer’ newly won 

JL 11 , I JLv JL/KJ±y down: Saturday opening has improvement in margins will 

* Ta "t — h — \ been dropped, for example. On come under pressure. Certainly 

1^1 I 1 the other hand deposits— especl- share prices have reacted since 

^ v -*-✓ ally the current account variety Barclays led the way in cutting 

v. \rAT) r 1^1 I T>T> l' f PTQO' —have been rising fast, and rates. There is scope— which 

Aviv Jil. I I~1 . II III I 1 1 n l I though interest rates have been the banks are taking advantage 

‘■'.v rn-riT-TrNm r- * m ■ irrrrrv dropping in recent months there of— to increase business in the 

.' : ’V r | , l-{I ]W r | ! I .1 A/I | ' I’ H, | I has been a useful turn from re- profitable personal loans sector. 

-t-AiUKjJ 1 A JL JJ U LJL J- J- J U L/ investing these funds. But a general revival in 

* ■' business confidence, and hence 

in lending to industry, is j 
. needed to prevent a drop in 

The banks’ new image also earnings over the next year. 
)*r owes a good deal to operations This is an especially serious 

~ outside the basic U.K. banking problem for the Scottish banks, 

. -Jkiffft sector; various subsidiaries and rooted in an area of particular 

.i! associated companies (now con- depression. 

,'iW r ■“ , • solidated on a share of profits it remains to be seen how 

\[> basis) have played a major role effective the prospect of 

'A 1 in keeping earnings .on an up- cheaper money will be in en- 

U A XnTFDC /m TXTnTTCTDV trend.. All the Big Four, for couraging borrowers. The 

J| , Iv JJ.ll/UDxXU instance, have large invest- banks are ready to try new 

l ments in the instalment credit approaches, such as a more 

h . finance houses where falling in- aggressive move into medium- 

\ An introduction to the services available from the t u rm busin ^ ss ’ a appears 

Corpomte Finance Division willbe sent on request rB ’ erSe 0f fte 

Substantially better profits framework came into force at 

— . here — In spite of severe lending the beginning of this month— 

curbs until very xecently^-have could be diverted into rather 

UunartHous0*ChfewtfeliStreet'lJ3ndonEC1Y4UL particularly benefited National more profitable avenues than 

Telephone-01-606 4090 -Telex 888087 Westminster, which owns Lam- hitherto. But generally the 

bard North Central and has a profits outlook is uncertain, and 

large minority stake in Mer- the market is likely to take a 

Goode Durrant&Murray(Coosolkjated) limited Group - credit- Together these cautious line until the course 

Established 1850 are probably contributing a fifth of events becomes more 

of group pretax profits. apparent 


Odd man out 


V. V\ v 




THE LONDON 
AND 

NORTH BRITISH 
TRUST LIMITED 




BANKERS TO INDUSTRY 


An introduction tothe services available from the 
Corporate Finance Division will be sent on request 


Currant Hcxise-Chisvvel l Street- London EC 1 Y 4 UL 
Telephone- 01 - 606 4090 -Telex 888087 
A member erf the 

Goode Durrant ^Murray (ConsoHdatedJUmfted Group 
Estabfished 1850 


Lloyds progress 




In the 1800’s Lloyds 
Bank established 
itself as a successfu l 
family concern. 

A Bank that was 
friendly, helpful and 
efficient. 

What’s changed? 

.It's just that the 
family has grown. 
You'll still find the 
same friendly service 
at each of our 2,373 
branches in England 
and Wales... and 
around the world 
there's an expanding 
network of 
subsidiary and 
associated companies 
and correspondent 
banks. 


Take Lloyds & 

Bolsa International 
Bank— now being 
created out of Lloyds 
Bank Europe and 
Bank of London and 
South America. This 
newsubsidiary of 
Lloyds Bank will 
operate an inter- 
national banking 
business throughout 
Europe and Latin - 
America. 

We were thefi rst 
bank in Britain to be 
able to service all our 
customers’ accounts by 
computer. As an 
exercise in unobtrusive 
efficiency, this was 
a considerable 
achievement. But 
more important still 
was the fact that many 
•of our staff were freed 
from hitherto 
humdrum duties and 
could devote more 
time dealing direct 
with our customers. 

And remember 


that Lloyds can help 
yoa in many more 
ways than merely 
looking after your 
money. There’s our 
Executor and T rustee 
Department, for 
instance, the largest 
trust corporation in 
the United Kingdom 
—geared up to advise 
you on any tax 
problem, manage 
your investments, or 
to administer your 
estate for you. In fact 
this department 
already handles over 
£600 million of 
trust funds. 

We have the 
largest Registrar's 
Department in 
Europe, too, 
providing an invalu- 
able service.for 306 
companies and over 
2f million share- 
holders. 

People who make 
progress make Lloyds 
their bank. Join them. 


Lloyds Banklooks after people like you 


Montagu’s 


The merchant bankers 

SamuelMontagu&Co.Ltd.,U40IdBroad Street, London,E.C.2. 

Telephone: 01-588 6464 

Regional Advisers : Leeds, H.C. Kendall, 8th Floor, Minerva House, East Parade, Leeds 3, 

. Leicester, J JL CHssold, New House, New Walk, Leicester. 

Sheffield, JJS. Johnson, 2nd Floor, St James' House, Campo Lane, Sheffield SI 1WD. 
European Representative Office: 33 Roe Galilee, Paris XVIe, France. 

« .. , _ _ Associated Banks 

Switzerland, GuyerzeHer Zurmont Bank A.G., Genferstrasse 6-8, Zurich 8027. 
Bdgum, Banque Europfienne de Credit k Moyen Terme S A., 36 Avenue des Arts. Brussels 1040. 
™Efraha, Ca P eI Court Corporation. Ltd., Capel Court, 370 Collins St., Melbourne, Victoria 3000. 
Malta, Malta International Banking Corporation Ltd., Regency House, 254 Kings way, Valletta. 
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This page could have come from the diary of any one of 105 
Bowmaker branch managers, throughout the United Kingdom 
and Ireland. It gives graphic evidence of the comprehensive 
range of financial services Bowmaker provides. If you want to 
know anything about modern instalment finance contact your 
local Bowmaker branch. 


You'll find the address in your phone book. 


Head Office : 

Bowmaker House, Lansdowne, Bournemouth' BH1 3LG 


pm 

BOWMAKER 


Britarfc finest finance house 


A MEMBER OF THE BOWRING GROUP 


U.K. BANKING VDI 


New climate of 


for finance houses 


By KENNETH GOODING 


So far 1971 has been a year 
to rememBer for Britain’s 
finance houses and there is 
more In store for them. Not 
many will deny that they are 
now facing a tougher situation 
than they did at the beginning 
of the year and the current 
atmosphere is one which sug- 
gests only the more efficient will 
survive in the new climate of 
fierce competition. 

The first of a series of 
Government measures affecting 
the finance houses came in 
July when for the first time in 
11 years official controls on 
instalment credit were removed. 
The finance houses were left to 
put their own terms on finance 
agreements. 

However, the effect of this 
was not too great The indus- 
try still remembers with a 
wince the days in 1958 and 1959 
when the removal of controls 
led to a free-for-all. Some 
finance houses took on custo- 
mers who put up a mere 10 per 
cent deposit with three or four 
years to pay- The bad debt 
ratios throughout most of the 
instalment credit business shot 
up nastily. So the tendency 
after the July package was for 
caution. For example, most 
finance houses offer money on 
a new car over three years after 
the customer has put up a 25 
per cent deposit The terms 
become more cautious as the 
age of the vehicle increases — 
30 per cent and 30 months on 
a three-year-old car and so on. 


will be only 10 per cent (com- 
pared with 12j per cent for the 
banks) and the finance houses 
have a year from mid-Septem- 
ber to put aside a proportion 
of their funds into the appro- 
priate types of assets. 

Having made this concession, 
however, the Bank of England 
has reserved the right to bring 
the finance houses back into line 
with the banks if necessary — 
that is, if the finance houses’ 
arguments prove not to hold 
water — by imposing higher rates 
of special deposits. 


Weaker position 


The effect of the two Govern- 
ment packages was to put the 
finance houses -in a much weaker 
position compared with the 
clearing banks. The removal of 
instalment credit term controls 
allowed the banks to brush up 
their marketing of personal 
loans and other types of con- 
sumer-oriented lending which 
comes in direct competition with 
the traditional finance house 
business. 



Reserve ratio 


More recently the finance 
houses have had to face up to 
the Bank of England's new 
credit controls. The Industry — 
through the medium of the 
Finance Houses Association— 
was involved in tough negotia- 
tions with the Bank about the 
new system and won some con- 
cessions from the authorities 
over the new rules. The out- 
come is Jthat all deposit-taking 
finance houses with eligible 
liabilities over £5m. are to be 
subjected to the same sort of 
controls as the banks. But, 
having argued that the reserve 
ratios were not appropriate to 
their business, it has been 
settled that their minimum ratio 


The new credit controls meant . 
the finance houses had to face 
for the first time the problem of 
building up reserve assets. This 
in itself will involve the finance 
houses in some erosion of their 
margin of profit at a time when 
most of them admit they most 
also consider reducing the 
interest rates charged mid hope 
that increased turnover more 
than makes up the deficiency. 

The clearing hanks seem to 
be in a better position for a 
number of reasons — the major 
one being that they can draw 
on a high proportion of deposits 
on which they pay no interest 
and can therefore lend the cash 
at lower interest rates. 

But the increased use of credit 
by consumers must also bring 
up the question of how credit- 
worthy any customer might be. 
The clearing banks are well 
placed to see a customer’s credit 
rating simply by glancing at 
his bank statement No such 
facility is available to the 
finan ce house. 


Consumer credit 


for adults. 


^ The first principle of social policy should be to 
treat the users of consumer credit as adults who are 
capable of managing’ their own financial affairs ... J 


From the Summary of Conclusions and Recommendations, 
Crowther Committee on Consumer Credit March 1971. 


This is a principle we endorse at Mercantile 
Credit For many years we have followed a very 
successful policy of widening the consumer's 
choice of credit facilities. To do this effectively 
one must present the borrower with all relevant 
information; and regard him as fully capable of 
making an adult and responsible choice. 

We were, for example, among the first major 
finance houses to stimulate interest in personal 
loan finance as an alternative to hire purchase. 

We have become associated with a number 
of tailor-made finance plans which have had the 
effect of broadening the choice of consumer 
finance available. 

We finance central heating installations * 
made through Shell-Mex and B.P. Ltd. 

With the approval of the Automobile 
Association, we created AA Members’ Personal 
Loans through Mercantile Credit. These have 
been enormously successful, and this year the 
scope of the plan has been extended to a much 


widened range of purchases. 

We have encouraged the growth of revolving 
credit facilities with Mercantile Loans through 
National Giro and the Borro w-As- Y nu-Save Plan 
for Commercial Union Assurance policyholders. 

These successful tailor-made finance plans 
have an obvious benefit for the consumer — and 
also provide a most valuable 'selling* aid for the 
companies and organisations with which they are 
associated. If you can Bee profitable possibilities 
for your company here, we welcome your enquiries. 

And not just for loan finance plans; we're also 
expert on hire purchase for plant and commercial 
vehicles, equipment leasing, block discounting, 
factoring — and industrial and commercial bank- 
ing through our subsidiaries Mutual Finance Ltd. 
and Astley Acceptances Ltd. 

If you would like to meet us, write or ’phone 
Marketing Division, Mercantile Credit Co. Ltd., 
Elizabethan House, Great Queen Street, 

London WC2B 5DP. Tel 01-342 1234. 


7i I Mercantile Credit 


PD -2666 


There are already stories cir- 
culating about a bank manager 
reacting to the new competition 
by answering finance bouse re- 
quests for a credit check on a 
would-be customer by saying: 
“He has the ability to meet the 
repayments but we doubt if the 
terms will suit him." In other 
words, “we have offered him a 
personal loan at a lower interest 
rate." 

But the finance houses are 
far from despondent Mr. Mal- 
colm Wilcox, the FETA chairman 
and a man not given to making 
empty statements, comments; 
"We are not despondent be- 
cause there is not anyone in this 
country who knows as much as 
the finance houses about the 
business of lending money re- 
payable by instalments. Our 
expertise will ensure that we 
get a good stake in a growing 
market” 

The finance houses also rely 
very much on the fact that they 
have developed point-of-sale 
finance and they feel that a very 
large proportion of borrowers 
will still arrange their finance at 
the point of sale. “Impulse" buy- 
ing of consumer goods will not 
diminish but grow under the 
new regime, and the finance 
houses will benefit from this. 
Customers are, for instance, 
more likely to accept the “de- 
ferred-terms" offered by the 
retailer than to wait and go 
through the process of arrang- 
ing a personal loan. 


status themselves — United 
Dominions Trust, Mercantile 
Credit and Lombard North 
Central have already declared 
they will * take this step. The 
argument here is that if they 
have to pay more for their funds 
because of the new reserve ratio 
anyway, why should they not 
take on the 2$ per cent extra 
reserve and gain the status 
which allows access to cheaper 
money? There are other 
advantages — not the least of 
which is a greater flexibility on 
the treatment of personal loans. 

And there is no doubt that 
some of the bigger finance 
houses will be moving their 
branch offices down from the 
first floor, where ' they have 
usually been placed, to street 
level so that potential 
customers can see that there is 
a “ money shop in a con- 
venient local spot 

The two Government pack- 
ages so far this year have gone 
a long way towards putting into 
effect the recommendations of 
the Committee on Consumer 
Credit headed by Lord Crow- 
ther, which suggested a radical 
shake.-up of the whole field.; But 
there are some Crowther Com- 
mittee suggestions which have 
yet to be acted upon and one 
or two are giving the finance 
houses cause for concern. 


Established links 


It is also important to 
remember in this context that 
only about half of Britain's 
adult population operates a 
bank account anyway.. When it 
comes to the larger amounts, 
the finance, houses’ long-estab- 
lished links with manufacturers 
of equipment suggests that their 
leasing business will not suffer 
too greatly under the- new con- 
ditions. . . 

The finance houses’ main 
hope, however, is that the credit 
cake will become much larger 
so that, even if they get a pro*, 
portionately smaller slice, it will 
still represent a much bigger 
mouthful than the one they have 
on their plate at present. The 
.evidence to back -this hope is 
already aiming through in the 
reports of a boom in both new 
car registrations and sales of 
colour television sets. 

There seems little doubt that 
those finance - houses which 
happen . to be part of larger 
financial groups are better off 
than their rivals in the industry, 
for it will be possible for their 
operations to he integrated with 
those of their parent concerns. 
Best placed . of. all- are those fin- 
ance houses owned by the clear- 
ing banks themselves — Including 
Lombard and North Central (a 
National Westminster offshoot) 
and Forward Trust (Midland’s 
subsidiary). 

Some of the finance houses 
will opt to take on banking 


Hardly a tremor 

They are not, however, parti- 
cularly worried about the “ truth 
in lending" suggestions put 
forward by Crowther which in- 
sisted customers must be told 
the “ true ” rate of interest when 
any Inst almen t credit deal was 
completed. As has already been 
made dear, the price of credit 
is only one factor in the total 
transaction; The finance houses 
can also point to the experience 
in . the U.S. where “ truth in 
leading ” legislation was fol- 
lowed by hardly a tremor in the 
pattern of behaviour of the 
consumer. 

What does worry the finance 
houses, though, is the possibility 
of unlimited entry into the 
credit field. Sir Alexander Ross, 
chairman of UDT — Britain’s 
biggest instalment credit group 
— maintained in his annnai 
statement “ the [Crowther] 
Teporfs recommended removal 
of all restrictions upon the 
entry of lenders into the con- 
sumer market may also heed to 
be re-appraised in the new 
economic environment.” 

It is felt at UDT that the 
Crowther proposals for creating 
a credit commissioner with 
power to license all lending 
Institutions would not provide 
sufficient protection for the con- 
sumer against possible aggres- 
sive selling of credit 

The finance houses are also 
generally agreed that the 
Crowther proposals for a sweep- 
ing reform of the law governing 
credit transactions, to create a 
uniform structure to cover all 
types - of lending and to pro- 
vide protection for borrowers, 
should, if accepted, he put into 
effect as a whole rather than 
piecemeal. 

They feel that there' might be 
a temptation' to legislate for the 
consumer protection aspects of 
the proposals . independently 
from the basic reform of credit 
law which they insist would re- 
duce the effectiveness of the 
package; 

. For example, Crowther sug- 
gested. that a customer who 
made his 'purchase with the 
assistance of a finance-house 
advance should make any com- 
plaint first to the finance house. 
The finance, houses feel this is 
a case where consumer protec- 
tion is being stretched a little 
too far. • 

‘ Says .FHA chairman ‘ Hr. 
Wilcox: " Wljat we want to see 
is a- fair, balance between the 
legitimate interests of the con- 
sumer and . those of both the 
finance house and the seller of 
the goods. We would be fool&h 
to look for anything else.” - 



The graph shows the trend of total hire purchase 
outstanding over recent years, and the up 
recorded in recent months following the 
Budget. — • ' 




where on Earth can you gptHf 
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If youVe looking for International 
Finance, we at MAIBt can help. 

MAIBL will consider proposals for 
finance, in sterling or In any other 
currency, for projects In all parts of 
the world. 

MAIBL can help medium or large 
companies needing finance for exports. 

MAIBL accepts substantial deposits 
in sterling and other currencies at 
competitive rates of interest and for 
ail periods. 

MAIBL issues Sterling Certificates of 
Deposit and London US dollar 
Certificates of Deposit 
Please call In and see us at 26 
Throgmorton Street London EC2N 
2AH. Or telephone us on 01-588 0271. 
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Midland and International Banks limitel 


Wholly owned by.Midland Bank, The Toronto- Dominion Bank, 
Standard Bank and the Commercial Bank of Australia. 



Guarante 


for a lifetime. 

whatever the size of your investmsti 


Wa arelmiting yon to invert in the future. And wa guarantee a whole liMrt 
m profit from your investment. Could any invest™ ant offer yon ridier «wrt 
wo are imnting you to invest in the future of a blind child. The blind naed iwWfl 
pity - but everybody's help. The Royal London Society for tfie Blind exists oam 

10 hB,p - Wa havB dedicated professional aUlfWte d 

give a blind child the skills and confidence that can tom a potentially wasted I 
into one of real happiness and usefulness. 1 

? * “ 10 “« »■ & will take only a few seconds of your thwi 

complete the coupon below - but it wiil make a lifetime of difference to a blind eld 

iWW... * 


To: -Hie Royal London Society for the Blind, 
Dept. FT/L. Salusbury Rd, London. NW66RH. 


*1 enclose a donation of £ 


(Chaque/Postar Order/ Money Order No.. 


J 


* I wish to make a donation by Deed of Covenant 
Please sand me the necessary forms. 



-* delete whichever, is Inapplicable 


THE ROYAL LONDON SOCIETY FOR THE BLIND 

?atran‘: Her Majesty The Quean 

(Ragutmdjn oxonbnea with tho National Ass>sr*nce Act, 1948. 
end the CfuuitmAct 1960} 
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world of factoring 

By ANTONY THORNCROFT . 

There is never -a dull moment, period of tight money a couple press of a button the exact pic- simpler than for head office to 
Jot. the British - factoring Indus- of years' ago» was that the factor tore of any. customer account suggest to bank managers that 
fay- ' A- year ago business was would forward- up to 80' pep anywhere in the world. they lpok out for customers who 

very depressed with .’ factors' cent of a - client's cash as soon . could- benefit from factoring and 

.suffering- from, the had debts a*- it received the invoice or on . ® ut , r the improvements u, en ^ ggu to them the 
(and overall stagnation of their a set day each month. .The “Ctonng has never made the bank's factoring subsidiary. If 
clients. One leading, -factor, balance would be sent an -as that would have been one bank in a hundred in 

gowned by the National West- soon as the factor actually col- anticipated eleven years ago ea^ of Big Four supplied 
minster, had all but. suspended lected the money from the ™ en it got under way over . one customer the business 
f business as it re-planned its customer. This continuous cash ® ere - Even' if the amount fac- of most of their - factors would 
strategy and the total amount flow was greatly appreciated at tored exceeds £200m. again next -double; . 
of cash factored may well have a time when, companies were y eax there axe probably not obviously tooTapid marketing 
fallen slightly to around £180m suffering from chronic short- more than five hundred com- VO uld put excessive pressure on 
Now conditions are much ages of ready money and very panies regularly using a factor- ^ facilities currently on offer 
healthier. There have been a slow payments from their tag service; This -is because ^ ^ has been estimated that 
irong of new factors, and in. customers. factors have discovered the hard any individual factor should be 

ingest Bandays became the last There was no pressure on way which clients are -most a bi e t0 ^pe with £750m. of 
f the major banks to establish, clients to take all these services profitable. _ factored debts: at- the moment 

Ms own factpnng operation.. and they were charged separ- the largest, company, Interua- 

American ately. A factor might ask for Best clients tional Factors, handles less than 

' “f America, the a fee of between 1 or 2 per cent £50m. Now that the economic 

,^r of turnover to handle the The best clients are private climate favours competition and 


^“ 0Imt f? g 5 lde * f°F. s P ee . d T manufacturing concerns flight marketing more action is likely] 


from' the banks. 



(owing fast since then. 

4 Three advantages 


■'It will be good | 

>» ■ 


Ml V 


“““ta A^riU^d^bSf rtT^h £7 “° W ‘ compaoies are ^ ft? *Sr us.” ' says Leslie 

money rather than the basic tacting the factors, spurred on i, or , . , us> F~~ e 

accounting service that com- by the approach of the Common Stephens of Bankers Trust Un- 

panies, not all of them commer- mAw Undoubtedly entry to f^Weffly outsldethe maincom- 

ei , lv ,. - cially viable, flocked aronnd the the Six will presentSctor^with 

■i J| >KJW ■»*■*>** takes a aew * 8reat - fflIip "S’*?? ^ 

\ .^flsr&.-.of We it Is a rather capable of haudlipg fauIt of the -factors who dress 




animal from the past. 


freely the service element has their domestic accounts often 


lly -British* factoring b^. come int o lts own^ -According to feel at a Joss when trading in a ^e^offeri!!? 1 °Sra ^cSiSS 
to three advantages. In *■’ A - JP*? agwg d °? en d !?* reilt agencies and here ^ withdrawing them 

first place- the- ■ factor ^ctor of Credit Factoring, a dozen different languages. For ftere. And undoubtedly many 

les the client company's ° ver the companies who the dozen leading factors with of compjmies who approach 

founts department, assuming iave sl S°od on this year are their overseas offices or over- ^ .factor will be turned down, 

esponsibility for all the debts raataly interested in the service seas contacts handling foreign. The -Ideal client for a factor 

nd chasing up the late payers. Those factors which coo- deals is no more risky, or difE-. has been defined as having a 

iiisnally also offers a guarantee centrated their sales effort on a cult than internal transactions, furiioverof £250.000, 40 custo- 
s^inst bad debts. This is the ready supply of cash may he in. it is not: only the Common mers,- Invoices ran g in g between 
jrvice end of factoring and difficulties. To make sure its- Market that' will stimulate £400-£600, and lots of repeat 
beans that a company can get clients really do get an im-- factoring. Now that the banks orders. Thl* is' the ideal. But 
with its work .without worry- proved service. Credit Factoring are in an expansive move they factors now ' handle companies, 
about the cash. . _A third ' has' a completely computerised are likely to begin pushing their with turnovers in excess of £5m. 
which attracted many system which allows the factor* factoring services. On the and below £100.000, if they have 
es to factors. during the (and the clients) to see at the surface -nothing would seem faith in the management 



banks militant 


:h canp^ NICH0LAS LESLm 


The Big Four banks, which that they have .an uphill educa- and move to a tiH by rotation 

jjj COUttS aT1 ^ l/ffi71tomiT AMil tlAmnl n«4 oowk**. Mm* mm rnmm. T " fM. 1 - 


Family bank 


ml 






and Williams and tional problem and perhaps for. a s one - ' becomes vacant Th<s 
yn form the London dealing this reason there are no eliminates the. .frustration, of. 
nks, have stolen ' most of the st ar t lin g ly different methods getting caught in. a queile at one 
blicity recently following the used -by banks to win over new till while other queues clear all, 
ling of the cartel agreement customers. Most promotions are. around. 

interest rates on deposit linked to the variety of accounts.- 
»unts and overdrafts and the offered . and many are now 
ding of the ceiling on total stressing service, a feature 

counts loaned. The freedom which some complain has dis- An interesting example of a 
manoeuvre which banks now appeared, in. ah attempt to bring bank just breaking into the mar- 
'll!* been shown-to -banking, and the bank manager, fcet and seeking to attract those 

rfcby Barclays, which alone closer to the general public. currently least associated with 
cot its interest rate on over- Here, an example is the banking is the People’s Bank, 
fts and seven-day deposits Yorkshire Bank. It has sufficient Purchased :by Provident Cloth- 
sequent to lowering its base schemes in hand to attract the. ing in 1970, as little more than 
i to per cent. public, and is making efforts to a name, it began operations in 

i the meantime, however, the make them more widely known. September with the intention of 
liar banks are also looking Right through . the years of presenting itself as purely a 
a bigger slice of the existing- constraint on lending the family- bank providing, 
potential banking market. Yorkshire . continued with per- eventually, most requirements 
potential is enormous since soxxal loans. It will give you, - which come under that banner, 
e estimates suggest that. if circumstances are right, a It has already sprung something 
od 60 per cent of the UJC 20-year loan to. pay 85 per cent, of a surprise by paying interest- 
nation does not have a bank of a' house costing up to £7,500. ■ on current accounts at- 5 per 
® Bt It has several types of account cent a year, before charges.' 

- similar to other banks and — which is possibly managed by 
U,S. practice something of a coup for a operating the bank through 

“ relatively modest-sized bank— Provident branches rather than 

k even though mote aggros- handles the accounts, of SO per through- -separate outlets. A 
FjliiWaoves will be made, com- cent of the payroll of I Cl on savings account carries 7 per 
1 hu on the scale of the U.S. Teesside. But, for all this, the cent and 71 per cent interest on 
fr-where managers tout for Yorkshire is looking to its till sums over £250. A credit card, 
iess and where special service as a major weapon to which would be a logical exten- 
3 such as a free colour whi more customers. si on of Provident’s existing 

Sion are used to entice new One scheme already under check and voucher trading to 
Biers — is still considered a experiment . is a Check Master the predominantly weekly paid 
tarter in the U.K. Even system. This is -a ma chin e working-class sector, is con- 
a new- type of “ money - designed to serve up tho amount templated. 
on U.S. lines started here of a cheque fed into it and Drawing a parallel with the 
WSonal -City Trust, part of theoretically it can complete People's Bank, though not in 
^'jlrst National City Bank of 100 transactions an hour. In size, is the Co-op Bank, now a 
I.York, does not .believe practice, though, the number separate company from the 
would work. depends on -the efficiency of .the CWS. The Co-op, as with the 

fact is that the UJC operator. - • CWS shops and stores, .sees 

looks on banks as Another experiment' shortly itself as a customer's -bank and 
J*»tive, rather austere to be started is a quick-queue it will be doing some fairly 
Mioos -and any violent system along the lines already aggressive promotional and 
Of-image would probably used in the tLS.‘ The basic idea advertising campaigns as a 
<WPPle away .rather than -is that customers collect in a build-up of its centenary next 
i them. The banks realise pool away from the counters year. It is alone in offering 


r still 



personal loans on a 61 per cent 
flat interest rate and on current 
.accounts pays. . i . per cent 
. interest oyer, and above the 3‘ 
. per cent paid by most hanks as 
partial cover for. charges. Also, 
,the ‘C<H>P publishes the amounts 
of its charges. 

One area of banking which 
same expect will. suffer as com- 
petition. particularly for. loans, 
hots up is the largely second 
mortgage banker. Of course, 
this is hotly denied by the banks 
concerned who say there is 
room for all Cedar Holdings, 
for example, has just started a 
plan whereby loans will be made 
on which interest only need he 
paid for the first two years. At 
li per cent per month interest 
(18 per cent a year against 
aronnd-13 per cent by hanks') It 
is expensive but -has' apparently 
beed - introduced to' meet a 
demand, - After two years the 
capital is repaid or can be trans- 
ferred to ra personal overdraft 
which, in effect, is- a secured 
second mortgage.- The borrower 
then repays both capital and 
interest; over three, five or seven 
years with interest remaining 
at Ij per cent a month, but on 
the reducing capital 

Expensive scheme 

That such an expensive 
scheme, and it is .hut an example 
Of many types of loan offered 
with- slight variations by- dozens 
of other banks,, should- prosper 
when bank loans -are cheaper is 
difficult to explain. But as they 
meet demands it appears that 
they, fequire less promotion 
than the banks may have to 
employ to reach the public and 
will probably sustain a need 
in spite of the banks. 
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Alex. Lawrie Factors Limited 

Industrial and Coimuerci^I Finance 

Factoring • Invoice Discounting •Leasing 

H.ac' Office and Southern Rirgi*ui Ofiicc: 

Ouniicri-louse 1719 Mark Lane London LC5K 7BV 
Telephone: 2f>41 
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Barclays 

and your business. 


tag up the flow of cash it would industrial’ or consumer' fields .* — 

began tak- cjjgjgg interest of around 3-4 w [th turnovers of uo to £Im- a.' '-"-The whote factoring Industry 
per cent, above Bank Rate. Des- year. But even this^s changing' looks to the banks to publicise 


The running of a modern 
business calls for varying skills — 
production control, for example: 
industrial relations; marketing. 

Not least it involves financial 
management. And that is where 
Barclays comes into the picture. 

Have you checked the extent 
to which we can co-operate in this 
field ? Our lending function, of 
course, in increasing variety — 
shortterm finance, medium term 
finance, bill discounting, produce 
loans. Investment of surplus funds, 
when the balance tips that way. 
Altogether the efficient organisa- 
tion of your money resources. Your 
general business administration, 
too: insurance, pension plans, 
share registration, the complica- 
tions of the finance of overseas 
trade. 

Why not call on your Barclays 
manager, and discuss with him the 
ways in which you can get the full 
benefits of an account with 
Barclays? 


BARCLAYS 


a good bank to get behind you, 


Why would a 
California bank 
can in 

80 countries 
last year? 


Because we’re not just a 
California bank. We’re an 
international one— with 
constantly expanding: interests 
abroad. 

Our U. S. customers are now 
doing far more international 
business. Just as companies in 
other lands have widening trade 
interests, in California. 

If you, too, would like 
a larger stake in the growth of 
America’s fastest-growing state, 
United California Bank’s 
expanded facilities can be 
helpful. 

We have full-service 
capabilities in London and 
Brussels. Representative offices 
in Tokyo, Hong Kong, Singapore, 
Madrid, Mexico City, and Rio de 
Janeiro. A worldwide network • 
of some 1,100 correspondents. 
And United California Bank 
International in New York City. 

UCB’s assets exceed $5.5 
billion. 

Our affiliation with Western 
Bancorporation’s group of 23 



banks provides unique, full- 
service banking coverage across 
11 western states. 

May we help you grow 
internationally? Our 
International Division would 
like to tell you how. 


m 




California 


600 S. Spring Street, Los Angeles, CA 90054. 

405 Montgomery Street, San Francisco, CA 94104. 
35-39 Moorgate, London, E-C-2, England/ 628-9471. 
United California Bank International: 

140 Broadway, New York, N.Y. 10015. 



Will your money 
work as hard as 
you will today? 


Short-term money is our business today 
and every day. 

We discount bills of exchange and make 
markets for your money in short term 
paper. 

When you deal with Union Discount the 
strength of Britain's largest discount house 
stands behind you. 



Your contact at Union Discount is one of 
our managing directors: H. F. Goodson, 
R. J. Petherbridge, P. J. Lee or J. J. Warr. 

lie Union Discount 
Company of London Ltd 

39 Cbmhill LONDON EC 3 V 3 NI 7 Telephone: 01-626 794 } 

. Telac 886434 



Mellon Bank 

13 Moorgate, London. 


Our name is in front of it, 
our reputation behind it. 

There are a lot of international banks to choose from. And many 
claim to be the biggest, the best, the most able to handle your financial affairs. 

Meflon Bank won’t make any grand claims, won’t present any 
bold statements, wont publish any startling facts and figures. 

We done think we have to, because among the worlds financial 
community, the name Mellon Bank and its reputation speak for themselves. 
And a Iqng list of accomplishments and satisfied, impressive dienes also 
speak for us. 

We invite .you to bring us your financial plans, proposals and 
problems: No matter their size, scope or complexity. Ws treat each customer 
and his business as our most important. 


.Mellon Bank 13 Moorgate, London, EC. 2, Telephone (01) 600-7291 Telex: S5 1-886023 
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The Discount 


likely to gain 



By DONALD MACLEAN 


Adaptability has been the key- 
note of the Discount market’s 
history. Changes in U.K. and 
international financial systems 
have meant frequent, and some- 
times radical changes in the 
market’s operations. 


Now the market is having to 
adapt to the revolution in the 
banking field produced by the 


revised arrangements in the 
fields of banking competition 
and credit control introduced by 
the Bank of England in mid- 
September. 

Discount bouses have, for 
instance, been freed from an 
official ceiling on their commer- 
cial bill business, they have 
abandoned their old practice of 
agreeing a common bid for 
Treasury bills at the weekly 
tenders, no longer fix a com- 
mon buying rate for 3-month 
bank-accepted bills, and no 
longer pay to the clearing banks 
a certain minimum rate of 
interest on money at call. An 
understanding with the banks 
that they (the Discount houses) 
should not hid freely for funds 
from non-banking sources has 
been discontinued, while the 
banks are now free (should they 
choose) to bid for Treasury bills 
at the weekly tenders. 


New freedoms 


These changes all introduce 
new freedoms into the market 
How important their separate 
and cumulative effects are 
remains to be seen. Not all 
the changes introduced under 
the new arrangements are de- 
restrictive, however. In future, 
houses will have to maintain at 
least 50 per cent of their total 
assets in public sector debt con- 
sisting of British and Northern 
Ireland Treasury bills, Company 
Tax Reserve Certificates, local 
authority bills and bonds, and 
British Government and British 
Government Guaranteed stock 
with not more than five years to 
run to maturity. 

The public-sector debt ratio 
may bite severely on the houses 
at times when they are anxious 
to run down their holdings of 
gilt-edged stock (when interest 


rates are rising or threatening 
to rise). But it will run in 
parallel with the existing 
arrangement under which the 
Bank of En glan d maintains 
limits on houses' operations re- 
lated to the size of their capital 
and reserves. And these latter 
limits may well be operative 
more frequently than the 
public-sector debt ratio. 

One thing that has been con- 
firmed under the new arrange- 
meats is the houses’ exceptional 
status as the vehicle by which 
the Bank of England operates 
as lender of last resort to the 
money market. And one way 
in which they have benefited 
from the new arrangements is 
in deposits with them counting 
as eligible reserve assets of the 
banks — something that may 
attract to them deposits that 
they would not receive on in- 
terest grounds alone. 

Partly forerunning, and 
partly coinciding with the 
changes introduced in mid- 
September has been a sharp fall 
in the margin earned by dis- 
count houses on commercial 
bills held in portfolio. In mid- 
May, when tite Bank of England 
published its consultative paper 
“Competition and Credit Con- 
trol” — giving tile broad outline 
of the system eventually 
adopted — the discount house 
buying rate for prime three- 
month bank-accepted bills was 
1 per cent above Bank Rate. 
Lately it has been slightly 
below Bank Rate. The average 
cost of Discount houses borrow- 
ing cannot have moved on any- 
thing like this scale. 

Since the Discount market 
held commercial (and local 
authority) bills of over £550m. 
at end-March and at end-June, 
out of total assets of £l,820m. 
and £l,959m. respectively, their 
position can be said to have 
worsened significantly in a 
major part of their business. 

That Discount houses report- 
ing on half-year positions early 
this month were able to note 
exceptionally profitable trading 
in the six months since early- 
April owes a great deal to the 
rapid decline in interest rates. 


which has seen Bank Rate cut 
from 7 per cent to 5 per cent, 
its lowest since 1964. 

The fall in commercial bill 
rates has made this form of 
finance sharply more competi- 
tive with bank overdrafts. But 
it does little more than to 
restore the traditional relation- 
ship between Bank Rate and 
commercial bill rates, and is 
more a product of the passing 
of tite credit squeeze than of the 
new forms of banking practice. 

The Discount bouses will look 
to an expansion and diversifica- 
tion of business to help offset 
the loss of running profits on 
bills. In this they will be helped, 
not only by the mid-September 
developments, but also by the 
removal last April of a Bank of 
England ban on houses acting 
both as principals and brokers 
in foreign currency deposits. 
This had been a bone of con- 
tention since the introduction of 
dollar certificates of deposit to 
the London market in 1966. 

Also in their favour, it might 
seem, is the fact that they are 
dealers in various eligible 
reserve assets of the banks, such 
as gilt-edged stocks with a year 
or less to run to maturity. 
Treasury bills and commercial 
hills eligible for re-discount at 
the Bank of England (counting 
up to 2 per cent, of the banks’ 
eligible liabilities), and local 
authority bills. 

The houses may, however, 
face challenges in this area on 
ground that might not long ago 
have been thought their own. 
The likelihood of increased 
turnover in commercial bills is 
something that need not be 
ignored by the City’s money 
brokers, for instance. And the 
money brokers are particularly 
well placed (through established 
connections) to develop a role 
in the expanding local authority 
bill market. 

Meanwhile, the entry of the 
clearing banks as issuers of 
sterling certificates of deposit 
may lead to a sharp growth in 
the amount of such paper 
outstanding— something the Dis- 
count houses stand to benefit 
from as the main secondary 
dealers. But the clearing banks 


are at the same time become] 
active in various ^ 
markets, including the . 
company, where they may 
pete with the Discount 
trade bill business, so- that hem - 
too, there is alloy. . . T, 

While expansion -art -actfcfe ; 
may be one of the.aaain pfoofc .. 
on which Discount houses as 

basing their future-plans, ft j . 

interesting to note -that -thq 
can also make better use .bI 
their capital and reserves M 
lengthening the life: at the* 
gilt-edged holdings: at - appr^;' 
priate times. 

Traditionally the homes 1 m 
been able readily fe placer gift 
as security for money borrow* 
only if they are short data 
(within five years' of maturity 7 
They have been assisted, Mj 
ever, by a system unrfg > 
which — for the payment 
mo dest commission — it 
been possible to buy 
dated stock, and then h 
short-dated against the 
of the long. The short 
can then be used as security 
borrowed funds. 


Gilts holdings 


Savings banks’ plans 


Between 1963 and 1976, 
recorded (quarterly) 
show a peak of £51m., hi 
1967, in Discount market 
ings of Government stock 
over five years 'to run 
maturity (if any). In 
this year (immediately ahe 
the April Bank Rate 
£l26m. out of the market’s ! 
ings of £379m. Goi 
stocks had more .than five , 
to run, though it should bej 
that a good part of the 
is believed to. have been inj 
shorts. 

The Discount houses 
benefited strongly in 1971 
the fall in Bank Rate fromf j 
cent, to 5 per cent An 
ing willingness to venture., 
longer-dated stocks — with 
greater opportunities for. 
or loss — is in tune with 
bolder approach they are ha# - • 
to take, willingly or urn 
under the new banking 
ture. 



By a Correspondent 


The burning issue in the 
Trustee Savings Bank movement 
at the moment is the question 
of when, or if at all, the banks 
will be permitted to make per- 
sonal loans. It has been the 
burning issue for several years. 
And with its reference earlier 
in the year to the Committee 
under Sir Harry Page enquiring 
into services for the small saver, 
it cannot be said, even now, to 
be a fast-burning issue. 

With the rest of the banking 
world in the throes of adapting 
to the new arrangements for 
competition and credit control 
introduced by the Bank of 
England in September, the 
Trustee Banks must feel badly 
left on the sidelines. 

A battery of lending schemes 
has been announced by the com- 
mercial banks, now free of the 
loan ceiling which has inhibited 
them since the later 1960s. The 
Trustee Banks are waiting for 
Treasury permission to intro- 
duce their first scheme five years 
after the idea first began to be 
considered seriously in Trustee 
Bank circles, and almost a year 
after a plan was put to the 
Treasury. 


no commercial bank account, 
and depend for consumer-bor- 
rowing purposes largely on the 
finance houses. 

One of the most interesting 
aspects of Trustee Bank per- 
sonal loan scheme from the 
point of view of the borrower 
is that the banks are likely to 
offer them at a rate below the 
effective finance house rate, and 
possibly below that on the 
commercial banks' personal 
loan schemes. 


ment rate was last November 
raised to 3} per cent (and is 
equivalent to 5.7 per cent, 
grossed up at the standard rate 
of income-tax, on the first £600.) 


Higher return 


It is no wonder that the 
Trustee Savings Bank movement 
is becoming uuwontedly out- 
spoken on the point For the 
Banks, it is no new experience 
for new services to take a long 
time in coming into operation. 
The long saga of the T.S.B. 
cheque scheme alone is suffi- 
cient to make sure of that It 
was five years after the Banks 
started to press the Treasury 
to be allowed to supply cheque 
books to their customers that 
they achieved their object. 

The personal loan Idea grew 
up in the credit squeeze, and 
the banks had little expectation 
that they would be allowed to 
provide an extra source of loans 
to the personal borrower at that 
time. With the credit squeeze 
over, the banks must however, 
be hoping for an early, interim 
report by the Page Committee 
on the question of their per- 
sonal loan scheme, even if such 
hopes have apparently met with 
little encouragement 

Provided the Page Committee 
does eventually report favour- 
ably on the scheme, the banks 
would then hope for early 
Government action to allow 
them to implement it At least 
having had so long to consider 
the issue, their own plans should 
need no long period of incuba- 
tion. 

Operating through- some 1,500 
branches, the 73 Trustee Sav- 
ings Banks have some 10m. 
depositors, due over £2JS00m. 
The potential for lending is 
therefore considerable, even if 
a maximum of only a few hun- 
dred pounds were lent to any 
individuaL. A. good many. of 
these depositors probably have 


In some quarters within the 
movement, it was hoped that the 
loans might be made through 
the Banks’ ordinary depart- 
ments. This -idea has not been 
discarded altogether, but cur- 
rent thinking is that the funds 
for the loans would be more 
likely to come from the special 
investment departments of tie 
Banks providing an additional 
investment outlet, and one on 
which they could expect a 
significantly higher return than 
is available on the existing 
forms of permitted investment 
such as lending to central and 
local government 


While the period of waiting 
on. a personal loan decision goes 
oh, one notable development 
brought to fruition in recent 
months has been the merger of 
the London TSB with the South 
Eastern, achieving a further 
drawing together of the various 
arms of the movement This 
merger was finally settled some 
12 months after the plan for it 
had been submitted to the 
Treasury. 


This has an important poten- 
tial for Trustee Bank customers 
even if they have no inclination 
to make use of the scheme. 

Compared with the National 
Savings Bank, to take a yard- 
stick, the Trustee Savings Banks 
as a whole are in a somewhat 
weak position when it comes to 
offering special investment 
department depositors a return 
on their funds. The National 
Savings Bank is able to offer all 
its depositors the same rate— at 
present 7* per cent, on money 
at one month's notice of with- 
drawal The positions of the 
Trustee Banks vary widely from 
one to another. They have to 
some extent been handicapped 
-by having to run investment 
portfolios including securities 
bought in former, lower-interest 
days. 

Most have been able to offer 
7J per cenL, but not necessarily 
at one month’s notice of with- 
drawal. Some have been able to 
offer 71 per cent only on three- 
months’ notice, and others only 
on six. In the case of certain 
banks, money at one-month’s 
notice has carried interest of 
only 51 per cent, when 71 per 
cent was available elsewhere. 

Of course^ the recent decline 
in interest rates generally— with 
Bank Rate being cut from 7 per 
cent to 5 per cent since April — 
has relieved the special invest- 
ment departments of some 
competitive pressure. It has also 
had the effect of making the 
ordinary department interest 
rate, . which has. . commonly 
looked quite out of line with 
any broad pattern of interest 
rates, look relatively attractive. 
After being held at 21 per cent, 
since 18SS, the ordinary deparf- 


Not only does it — together 
with the merging of the New- 
castle and South Shields Trustee 
Banks — -reduce the number of 
Trustee Banks to 73 — but it 
creates the largest Trustee Bank 
in the country — ousting the 
Savings Bank of Glasgow, which 
long held the position. 

The ' Trustee Banks vary 
widely in size, from the giants 
such as the new London and 
South Eastern, the constituents 
of which at the end of the past 
financial year, November 20, 
1970, held over £200m. of 
balances due to depositors. 


down to Scotland’s Newts 
with balances of £145,354. 
smallest English Bank 
November, 1970, was Hi 
field, with £5.4m., whfle 
the banks, 57 had depbsii 
balances of less than £50m;.* 
Mr. E. A. G. CarSe, chai 
of the Trustee Savings 
Association, pointed out at 
association's annual 
last year that fn the past 
individually had not alw " 
been quick to offer new fqr : 
ties when powers to do 
been achieved. - . _ ' jj r 

"Whether Mr. Carte . Jp-' 
taking an over-charitable 
saying that this reli 
Treasury of some bJim*£ ~ 
de2ays over decisions on 
ventures, is a matter for 
But it is difficult to chaps 
his view that - the 
Savings Banks should 
together as a national 
tion. There are other-! 
than that of negotiating" 
the Treasury to support 
view. - It is a pity if, when 
facilities can be offered, 
positors, not all d 
offered them. There are 
few Trustee Bank 
for instance, without ac«? 
a cheque hook. 



Certificates 
of Deposit 
in London o 



" ' " TlV.'ir. ' 

Alexanders are dealers in both - ■*- l * 
London Dollar CJXs and St erling dL* 
and have published comprehensive guides to 
aJI aspects of these instruments. These guide* 
are obtainable on request, 


Alexanders are also dealers in 
Treasury, Corporation and. Bank Bills ■ 
First Class Trade Bills 
British Government Short Dated Securities 
Local Authority Bonds : 

Dollar Acceptances 


Capital and Published Reserves 
exceed £6^ million " 




DISCOUNT COMPANY LlNM 

24 Lombard Street, London ISC&V 
01-6269601 Tdex^ 

01-623 2161 / (Money and 
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y TED SCHOETERS 


* ' Jbare can be little dvubt now- » — ■ ■ 

it ' the Lloyds Bank branch 

f raming system, described in 
past by rival data processing Nat. Westminster 
joggers' as belonging to the (with Centre-File) 
jorse and cart " period of 
tnputing, has been outstand- 
•‘jjy successful and- far' less 
. ' jfly than comparable; equip- 
~ , »nt . • - ■■■■ 

Its success, following the : * 

; bievement ■ of . the primary 
.‘get of going . operational be- 
'■» de cimalis ation -day- last 
bruary, is in the main due to Barclays 
• fact tbat designers of the 

* . -{work have not trie^to do too * 

■ : ; |ch too soon. Having assigned 
"• -.-I'- right! priorities to the type 
information the main centre. _••• 

- - pires from its branches and * 

. p-versa, the design team set 
Jto define a complex which 
-..'aid do that, even if . the ter- Lloyds 

g ; gathering .and printing 
formation were served by 
inexperienced personnel. 

‘ v fias feature of . the Lloyds - 

. • fameot has undoubtedly 
f : 6 one of the keys to opera- .... 

hi success. Too little account, 
erally was taken during the 
tillli k-np to the bank networks of 
* personnel problem — not 
rr of training but also of Midland 
okining the junior female 
■ .'topee trained.- . ' • ' • 

■ .-.bor solution,' with idiot 
^finals if you like, has been 
• /per. by far than multi-drop " " 

- gns using much more 
- .cheated terminal devices," 

- -.-Gordon Hague, General 
■/ifcer Organisation of Lloyds, 
ires. 

.. . Jlmplicity, low cost and 
Stability is what we set 
. » achieve 'and this is what 
. ‘ uve achieved. 'Two IBM 
~ ha. running half the bank 
tgh 950 terminals — servic- 
tyia. standing orders. We 
-fanly 200 modems against 
4,500 other systems would 
7 demanded and we are 
g. £jm. a year in line 
4salone. 

- fe have never been able to 
■ the system, even when all 
pals have been -operated 
taneously on an experiment 
> sis," be claims. 


• ■ IBM 

Instal l ed On order 

Computers “ . 

155 x 2: 7010 x 4 165 x2 

65x4:. 50x6 

40 x6r 30x6 

1460 : - 1401 x S 

Ter minals 

“3340” x 113 on line “3981” con- 

- centrators x 141 

• “2260” x 94 on line: 

“3981” concentrators - 
x 25 on hue 

■■ Computers 
65x5:50x5:30x11: 

‘ 25: 40 

■ Terminals 

“3940” x470 on line: “3940” x 10 

“3982” x 34 on line: “3992 x 31 

- “3981 x 5 concentrators “3981 x 3 
on line: “2260” x 43 on line concert- 
. . trator 

Computers 

65 x: 40 x 5 155 x 2:- 

1401x2 145x2 

Terminals 

“3982”x931 on line “3982” x 852 
“3981” x 114 concentrators “3981 x 96 
online: eoneentradon 

“3940” x 100 on line: 

“731”x30online: 

“3965” x 2 concentrators 
on line 

Co m pu t ers 

40 145 x2 


BURROUGHS 

Installed 

Terminals 
1000 TC500S and 
TC 310s on line 


Computers 


On order 


65500x8: 
B6700 

2,600 TC 500s 


Computers 

B6700 (Dec^’71) 
B6700 (1972) 

Terminals 


Computers 
B3O0x4 (clearing) 


“2260” X 6 


T erminals 


B5500x4: 

66700x3 


Computers 


66700 (-1971) 


“2260” x 54 1500 TC 500s 


Terminals 


Royal Bank of 
Scotland 


The Bank of 
Scotland 


Co-op 


Williams & Glyn. 


IBM 

Computers 
155: 50: 40 x2 

Terminals 

“3982” x 60 on line “3982” x 318 

“3981” x 6 “3981” x21 

concentrators concentrators 

Computers 

50 x 2: 30 x2 

• Terminals 

“3982” x333 “3982” x 9 

“3981” x 41 concentrators 
Computers 

40x2: 20 

Terminals 

“3940” x 8 on line - “3940” x 32 

Computers . 

50: 40: 30 x 2 155 

145 

' Terminals 

“3982” x250 on tine “3982” x 83 

“3981” x 30 concern . “3981” x 13 eon- 
trators - centrators 


ignificant saving 


BURROUGHS ' 

Bk. London S. America 
2 X-B3500 Computers 
14 x TC500 Terminals 

S. G. Warburg 

1 x B3500 Computer 

2 x TC500 Terminals 

. Chase Manhattan 
lxB3500 Computer 
13 X TC500 Terminals 

British , and French Bank 
1 x B3500 Computer 
8r TC500 Terminals 

Brown Shipley 
1 xB500 Computer 
8x TC50O Terminals 

Singer and Friedlander 
1 x B500 Computer 
. 6 x TC50D Terminals 


ins 


minals extended and be capable from delays they have suffered already here and to link pro- 
of working with a new family while their competitors were up gressively up to 900 branches 
of cash dispensers. and working with viable, though to them. This should be com- 

- k * What the terminals wild be, incomplete, central accounting pteted by 1978 at a rate of some 

Mr. not specify. But systems. 50 branches a month. 

not one of the other big 


> saving on modems — the 
which translate computer 
Is into pulses a telephone 


EBMT recently announced the It must be said, however, that By that year too, the vast new j 

ng banks bas adapted this “ 8755 ” whlchit descried as Lloyds had relatively few or- g^f ys <*“?« % 

of hniMiToTm -not a programmable -buffered ter^ gamsational problems- 40 -cope ***** . ■ Martins Bank site, 

• of «P the net ‘ — 1-- * a with. National Westminster was where the structure and plant, 


and. all three have .opted 


minal — or, in sample' terms, _ , 

Iich “dpvprpr’Mprmlnais small computer. This is -a long faced with three, separate has 0051 

araie in local branches as step forward from the “idiot accounting systems whicb had brai L ch . e ^ 

CputcSinttSrLn terminal " and tie equipment to be -mortised hefore they 
fneedbe And the system aIread y ordered by Bankers could merge into a single 
Ing at Lloyds is not the Trust Com P an y. will operate in system; those set up by 
i?e one though Mr a manner different from the National Provincial, West- 
- says: “ We do not start Iatter - Bi fact it wiU be dosely minster and District Banks. 

-Evolution not revolution comparable to the Burroughs And Indeed, NatWest now is 
-&y n by which he means terminals for which National « process of a total reorganisa- 
JSpmentX he Westminster. Barclays and Mid- tion of its computing complex 

Mnpletely before the bank land opted at when using Kegworth in Derbyshire SL u JSt te t ? p 1 fi!2 B hj 1! 5‘5£ 

wopieteiy Dei ore tne Dank planning ^ provinciai and Woolgate House in London days ^e ** ban * afaIe 

,975 the IBM 65s which networks. • as the pivots and phasing out 

rmainspring of the opera- By and large all these ter- jj* 'oJJJer centres mLradonand 
B be six years old. How? minals have worked well, but 

then a totally new two systems in which they are ^ Thp 

it complex should be in installed have not met targets. - 77 . ^ . “~ e 

final systems, it has already 

been decided, will be based on. 


I 


complex should be in 
pking. Significantly, it 


installed have not met targets. 
Barclays and Midland in par- 


will have 


the remaining 600 6r so being] 
connected up to the Tottenham ! 
Court Road centre in London. 

In this way, Barclays will be] 
working two hybrid systems and 
a pure Burroughs installation I 
for its on-line accounting. 1 


to operate its branch network 
in real-time, - that is constantly 
updating 'every account in the, 
system rather than at pre-deter-| 
mined times of the day when 
branch machines have done I 
their work." Barclays have been 


ye file power of its ter- ticular are only, now recovering ^ 1 sm T^nZt involved in a great deal of ex- 

on-4iue network using LBM cea- 0n tte Efflbiyonic 

tral machines and Burroughs 


MDBR^-JQNES 

4 MMITED 

C SW1THJLNS LANE.I/MDOSr EG4 

Telephone: 01-626 24S6 Telex: 884344 





^International 
Money Brdsers 


Branch offices, in 
GENEVA MADRID 
ZURICH MILAN 
COPENHAGEN DUBLIN 
and 

(with Wood Gundy Ltd*) 

Associated with 

Gerrard and National Discount 
Company limited,. 


% 


London 


terminals. 

Snags have already been dealt 


on 

real-lime system and to judge 
whether or not the decision to 
persevere was right, demands 


Witt i doubt Sf Of how tte network 


National 
operate a 
version of 
by 1974. 


Westminster will 
greatly streamlined 
its present complex 


Both suffered 

Both Barclays and Midland 
have suffered, directly or in- 
directly, from changes of heart 
on the part of computer manu- 


is operating, which will not be 
available till the middle of the) 
decade. 

Midland Bank too suffered an 1 
early set-back at the hands of 
English Electric Computers to 
which company it had been] 
firmly wedded since Midland 
began to use these machines on | 
a large scale in the ear?” 1960’s. 
At the time when its mmpeti-| 


facturers. Barclays in 1967 tors - ^ vere bus ? testing sys- 


ordered the super-scale B-8500, 
a machine which bad its origins 


terns and software with D-day | 
some two years ahead, Midland 


in the closely-guarded secrets of was told that the English 


Electric Computer subsidiary, 
on the verge of being merged 
with International Computers 
and Tabulators, would not 
supply the four to six System 
4-70 machines which had been, 
chosen to run the Midland 1 
branch network from two or I 


the air defence data complex of 
North America. Like several 
other military machines, it 
failed to make the transition to 
commercial practice and Bar- 
clays (encouraged initially by 
the National Provincial decision 
to take a B8500) was left with 
a much smaller B6500 in tandem three <*««*■ 
or twin processor form. How- Left outside 
ever, even these would not be 

ready in the time scale allotted This was a decision full of 
“•perhaps rather naively- — by consequence both for Midland 
the bask, to have a significant for the future ICL. It left 
number of branches up and Midland totally co mm itted to 
working by decimalisation. Burroughs and ICL right out- 
In the m eantim e. Burrou ghs side the lucrative banking 
competitors were improving market for several years — until 
their hardware and the 6500 was the Interbank system was set up 
being left behind. The computer under the Labour Government, 
company decided to improve or Since then. Midland Bank has 
enhance the design and came gone through virtually the same 
up with the 6700, reputed to be process as Barclays--sufferiiig 
twice as powerful as the earlier the change of the big central 
machine and to have the ability machines and making do for the 
to handle as many as 3,000 Post time being with the elderly 
Office tinea B5500. 

Because of the delays in get- The bank still expects to 
ing the machines to site, Bur- achieve what is virtually the de- 
roughs supplied three workhorse finitive branch accounting sys- 
5 500’s — well-tried machines, but tem by 1973. Then it would 
already long in the tooth when have 1,750 full' accounting 
they were installed— to run the branches operating on-line to 
branch accounting network. four B6700's. ■ Should this, in 
The situation now is that fact, be so — and Midland also 
Barclays, advised by the big has tailed in CAP to supervise 
software and systems house the most important section of 
Computer .Analysts and Pro-, of the network's software — the 
grammers, has accepted the first bank will be able to claim a two- 
6700 after what are described year lead over Lloyds, as well 
as- “assessment tests.” The as possession of a system much 
intention is to add two more of more easily converted to operat- 
these machines to the one ing in real time. 



Moscow 

Narodny 



The Moscow Narodny Bank has been 
operating in the City of London since 
1919 and has developed close 
associations with Banks in the U.S.S.R. 
and other Socialist countries. For many 
years it has specialised in the finance of 
Fast- West Trade and is able to offer the 
benefit of its considerable and unique 
experience in providing banking 
facilities adapted to the particular 
requirements of this trade, to exporters, 
importers, banks and other financial 
institutions. 

In addition to specialising in East- West 
Trade the bank handles all normal types 
of international trade finance and is a 
leading operator in the Money and 
Exchange Markets. 



Total Assets Exceed £363,000,000 

MOSCOW NARODNY BANK LIMITED 

Head Office: 

P.O. Box No. ‘26, 

24-32 King William Street London, EC4P 4JS 
Telephone : 01 -623 2066 
Telex: London 885401 (General) 

London 884791 (Foreign Exchange) 

Cables: "Narodny London EC4" 


Beirut Office : 

P.O. Box 5481. Beirut Lebanon 
Telephone: Beirut 251615 
Telex: Beirut 20720 
Cables: "Narodny Beirut" 


_vi ***o* Nt , 

MNB 
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If you’re worried 
about your 
foreign currency 
dealings, call 
the helpful bank. 

What seems like a problem to you is 
probably a fami liar situation to our foreign 
exchange specialists. They spend 
theirworking lives immersed in the day-to-day 
problems that foreign exchange dealings 
always produce. To them, the current 
commotion in the foreign currency market is 
nothing new, so they know what to do. 

Howto protecttheirclients against future 
fluctuations in exchange rates. Howto take 
advantage of these fluctuations. Howto 
assess risk. In short, they knowtheir business, 
so they can help yours. 

That’s helpful banking in action. 

So cal! us. 

And see how helpful we can be. 

ASSnS EXCEED 
ELEVEN BILLION DOLLARS 

the Royal bank of Canada 

London: 6 Lothbury. EC2. 01-606-8633 

2 Cocfcspur St. SWT, 01-920-7821 
Palis: 3 rue Scribe. 7420240. 

Regional Representatives in Brussels and Frankfurt, 

Head Office: Place Villa Marie, Montreal. 

Over 1300 offices in Canada and around Ihe worid. 



“The 

Royal” 

Canada's 

International 

Bank. 


>. .. . 
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How the money and securities markets move, and where they move, 
directly affects your business. Because no matter what you call your 
business, you are actually managing money. 

What you need is a special kind of bank that is international in 
scope and run by money managers, for money managers. The Bank of 
New York. The bank that manages money. Multi-nationally. 



The Bank Of New York. The bank that manages money. 

1 47 Leadenhall Street. London EC. 3 Telephone: 283-501 1 Telex 884501 /884502 Cables: Lonbankone. London EC. 3 
Head Office; 48 Wall Street, New York, N. Y. 10015 Incorporated with limited liability tn the State of N.Y., U.S A 


National Bank 
of Commerce makes 
world banking easier. 


Seatffe 

Headquarters 


Singapore 


Tokyo 


New York 


London 


Hong Kong 






PIBU 


nir' 
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We’re all around the world ready to help 
you with your international banking needa 


London Office: 46 Moorgate, E.C. 2 • John L. Hoyd. Vice President and Manager 


THE NATIONAL BANK OF COMMERCE of Seattle 


Wholly owned affiliates: INTERNATIONAL BANK OF COMMERCE 
NATIONAL BANK OF COMMERCE of Saetlle (INTERNATIONAL) f , r B $. 


SEATTLE - TOKYO « HONG KONG - SINGAPORE - LONDON * NEW YORK 
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Clouds over Giro 



if ?* 1 


By SANDY McLACHLAN 


The future of the National 
Giro still hangs In the balance. 
Figures published just last week 
—three days after Giro's third 
birthday — show that in the year 
to March. 1971, it lost £6m. This 
is the same rate of loss as the 
previous year so that in profit 
and loss terms Giro is a good 
way behind its target of a five- 
year run-up to profitability. 

It is now almost a year since 
the Minister of Posts and Tele- 
communications, Mr. Chris- 
topher Chataway, commissioned 
an inquiry into the Giro ser- 
vice, and when this was com- 
pleted it was followed up by an 
independent report by chartered 
accountants Cooper Brothers. 
The second report has now 
been finished for some time, and 
Giro is hoping for an early 
decision on its fate when 
Parliament re-opens. 

Giro feels that it has put 
forward a strong enough case 
to escape the Government’s axe. 
Losses at this stage were always 
expected, and Giro had to put 
up with several exceptional fac- 
tors during the year. In the 
first place recruiting of new 
business came to a halt during 
the postal strike at the 
beginning of this year. Also the 
question of price increases has 
been deferred until Giro’s 
future is decided. Still 
operating at 1968 prices. Giro, 
badly needs price increases to 
restore margins eroded by rapid 
inflation. 


Although hampered. In its 
marketing operations at the 
moment. Giro is going ahead 
with a process of internal re- 
shaping, and preparing new 
services to launch in a happier 
future climate. 

If the green light is given, 
therefore. Giro will be in a 
position to swing back on to the 
offensive in its marketing policy. 
It already has some of the big- 
gest names on the High Street 
poised to switch to Giro. All 
they are waiting for is confirma- 
tion that it will continue to 
operate. 


Chequered career 


BSggest problem 


But Giro's biggest problem is 
the uncertainty caused by the 
question mark over its future. 
It operated in this climate of 
uncertainty for almost six 
months of Its last financial year 
and continues to do so. 

This point is beyond dispute. 
The longer the Government post- 
pones its decision, the more 
difficult life becomes for Giro. 
As far as possible it is business 
as usual, but the crucial factor 
in moving towards profitability 
is recruiting new business (or 
more accurately attracting a 
higher average level of 
deposits). The all-important 
business accounts are under- 
standably reluctant to gear 
themselves to switch to a system 
whose continued existence is in 
jeopardy. 


Since it started business in 
1968, Giro has had a more than 
average chequered career. In 
the White Paper profitability 
was. defined as lJ2m. accounts 
of which 200,000 would be busi- 
ness accounts, and average 
balances inside the system of 
between £l20m. and £180m. 

The initial problems which 
Giro faced are now history. In 
its early stages performance was 
measured against wildly opti- 
mistic forecasts rather than 
against the White Paper guide- 
lines, and it fell far short, 'pie 
stationery was almost ridicu- 
lously complicated, and taking 
all the teething troubles to- 
gether, Giro quickly got an 
image which was no help at all 
towards building a successful 
and financially viable service. 

Revamping a poor image is 
much more difficult than start- 
ing from scratch, and Giro faced 
a long uphill struggle to re- 
establish its credibility. Simpler 
stationery was introduced, new 
services were started up, and 
with the benefits of experience 
Giro began to develop a clearer 
idea of the customers it wanted 
and the marketing techniques 
needed to attract them. 

Strangely enough, one single 
move did more to re-establish 
Giro in people’s minds than all 
the rest of the improvements 
put together. This was the 
“ loans through Giro ” link with 
Mercantile Credit announced in 
April last year. The anger this 
caused among the clearing hanks 
kept Giro in free publicity for 
weeks and new accounts, which 
had been coming in at the rate 
of 3,000 to 4.000 a week, leapt 


dramatically to around the 
12,000-a-week mark- The scheme 
has been a success, and 60,000 
Giro account holders have bor- 
rowed £13m. from Mercantile 
Credit through it 

This was Giro's high spot, but 
shortly afterwards came the 
general election, a new govern- 
ment, and the question mark 
over Giro's future. 

Currently, Giro is behind its 
programme as outlined in the 
White Paper, but its director, 
Mr. Donald Wratten. is still con- 
fident that the target can be 
reached. However on the pub- 
lished figures Giro bad accumu- 
lated losses of £7.7m. up to 
March 1970, and in the year to 
that date it lost £6m. adding to 
the loss for the year to March 
1971 brings the running total up 
to almost £14m. 

By March, 1971, halfway 
through Giro’s initial five-year 
period, balances held in “ e 
system totalled £56.5 m. held in 
393,000 accounts. At the 
same date the number of Giro 
transactions was running at the 
rate of 1.2m. a week. This 
was not half-way to the target, 
although an acceleration can be 
expected as more and more 
people and businesses join in. 

But it is the level of losses 
which has upset the Govern- 
ment, although things are not 
as bad as they might look at 
first sight. The point here is 
that Giro pays the Post Office 
full cost for the services it 
uses — for example, postal and 
counter service. To the Post 
Office itself, however, a lot ‘of 
this payment from Giro goes in 
spreading overhead costs, 
which would be incurred any- 
way. Giro’s loss is therefore 
the Post Office's gain to some 
extent 

Leaving this to one side, the 
outlook for Giro is in fact 
improving, given that it gets 
the chance to take advantage of 
the situation. Already its grow- 
ing international business is 
profitable, and entry to the 
Common Market would radically 
alter the picture in Giro’s 
favour. 

In a country where Giro is a 
relatively new and still con- 
troversial service, it is difficult 
to grasp just how much an 
accepted part of the business 
scene giros are abroad. In most 


Western European Couotofc 
the postal giro services w 
been built up over a number of 
decades and are the accepts 
form of money transmission. 

The most successful 4 
pean giro is undoubted!* 
Switzerland’s, where a sertf^ 
has been in operation for ove, 
60 years. Most of its accent* . 
are commercial enterprises ua 
an interesting contrast as ■ * 
pared with the British Giro, rt ‘ 
the Swiss commercial ^ 
use giro as an extension of their 
own sendees and keep a pit 
portion of their liquid resource - 
in giro balances. 

The preponderance' of 
mercial customers rather thaa 
private individuals makes for* 
very high average bahmee per' 
account, which is just ov^ 
£1.000 compared, with ■ 
average of something over £14 
in this country. __ The. co® 
mercial customer also rahe ' 
the average number of tram .. 
actions per account a, 
interesting comparison to tfe - 
Swiss Giro is the 'Freag ■ 
equivalent. This holds the * 
tinction of being easily ’ 
biggest of the European gtr 
services with no less than 6«gg 
accounts at the end of 196 £4 
the end of 1970 the British Gb 
had 372,000. 1.1 1 

The French Giro does a 
make money, but this is laigq 
because it does not getiidl jjj 
of the credit balances wityl 
the system. Indeed, until 19 .. . 
the French Treasury used 1 
take all the giro balances g , 
its own use in return for a a 
sidy amounting to 1.5 per ca 
of the balance of prha 
accounts. 


r 
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Overseas lines 


Overseas banks 


With increasing Europe 
trade, the European giros hi 
found their international k 
ness growing faster over 4 
last few years than inter 
transactions. Britain alma 
has links with all the Euros; 
giros, and has even forged 
link with Japan. 

It is clear that entry into! 
Common Market would bn 
British business into jb& 
closer trading contact *3 
commercial enterprises wfca 
natural manner of money ^ras 
fer is through a giro sssfc? 
This would undoubtedly bod 
the attraction of a Giro 
to the British businessman \ 

Back at home,. Giro’s muti 


JPIT> 


log activities have been dras 
ally reorganised. The key. 
the changes was the appo 
ment from outside the I. 


By C. GORDON TETHER 


“Nothing is altered but the 
name,” proclaimed a recent 
Barclays Group advertisement 
announcing that the plan to turn 
Barclays Bank DCO into 
Barclays International had now 
taken effect And in a strictly 
day-to-day operational sense this 
was right, seeing that no one 
entering any of the bank’s multi- 
tude of branches would have 
found things noticeably different 
on the day the new title came 
into use from what they had 
been during Barclays DCO’s final 
session. 


Yet standing a little further 
back one can see the change as 
marking a major landmark in an 
evolutionary process — a process 
that has, within the space of a 
few years, converted Barclays 
international arm along with its 
sister British overseas banks 
from an overhang from Britain's 
imperial past into international 
banking institutions fully 
equipped to hold their own in a 
world in which finance is becom- 
ing more and more inter- 
nationalised. 


Second up-dating 

This was the second up-dating 
of Barclays overseas subsidiary’s 
name, the DCO having been 
boiled down some years back 
from the “Dominion, Colonial 
and Overseas” appendage with 
which the bank had started life. 
But in a basic sense it was a 
much more significant one. 

When the dismantling of the 
British Empire got under way 
after the end of World War Two, 
all British overseas banking in- 
stitutions found it incumbent 
upon them to avoid treading on 
the toes of rising nationalism in 
the countries on which they 
were operating. Which meant 
not drawing attention to their 
earlier association with the on- 
ward march of the British Raj. 
But branch life continued to 
develop -on much the same lines 
as it had before, while London 
headquarters remained occupied 
very largely with supervising 
their overseas networks and ex- 
tending them as and when suit- 
able opportunities arose. 

This year’s change, however, 
reflects a fundamental re- 
shaping of its way of life that 
Barclays overseas empire has 
experienced in. common with 
nearly all. the other overseas 
banking networks with roots in 
London. To-day there is a grow- 
ing tendency ih the less- 
developed countries which have 
traditionally provided the main 
grazing grounds of British over- 
seas banks for the foreign- 
owned banking institution 
directly answerable to head- 
quarters in a distant capital to 
be seen as. out of step with the 
times.. 

Plans for -banking reform in 


less - developed countries still 
occasionally call for local 
majority ownership of the share 
capital. But more often there 
is -a willingness to be content 
either with local incorporation 
of the guest banks’ branch 
systems or a re-orientation of 
their activities that will enable 
them to remain active in 
organising the international side 
of local banking activity while 
accepting a dwindling role' in 
domestic banking traffic. 

Moving with this nationalistic 
tide or in some cases in advance 
of it, the London overseas banks 
have been busily establishing 
locally incorporated subsidiaries 
in many countries to run their 
branch networks there. Barclays 
branches in South Africa now 
operate under the banner of 
Barclays National Bank. There 
is a Barclays Bank in Zambia 
and equivalent institutions are 
planned for Kenya, Israel, 
Trinidad and Jamaica. Similar 
action is being taken by the 
Standard Bank and other 
London overseas banks. 

Obviously the change in the 
banks’ role in their main tradi- 
tional sphere of activity has not 
been without its painful side. 
Much remunerative local busi- 
ness has heen wholly or partially 
lost or sow has to be shared 
with the " home side ” partners. 
And where branch networks 
have been expropriated in their 
entirety, the compensation has 
often been much less than 
adequate. 

Yet the fact that many of the 
less-developed countries have 
come to recognise the advan- 
tages of retaining the services 
of established foreign institu- 
tions for organising their 
external traffic, has meant that 
the British overseas banks have 
been able to carry on develop- 
ing the international side of 
their business in traditional 
markets — and this just when the 
scope for expanding It has been 
increasing. For with a growing 
emphasis on private investment 
funds in the flow of financial 
resources from the affluent 
countries to the Third World 
and the Euro-currency market 
looking for new outlets for its 
over-abundance of funds, they 
have been in a favourable posi- 
tion to exploit the new emphasis 
in their activities. 

It is significant that Bank of 
England statistics covering the 
activities of the international 
banking community in London 
point to a marked improvement 
in the performance of the 
British overseas and Common- 
wealth banks sector during the 
past year or so. Thus in the 
12 months to the 'end of June 1 
last, their total deposits rose by 
more than a quarter to £6«346m., 
whereas for the international I 
banks as a whole the increase 


was limited to about 20 per 
cent 


Moreover, to judge by profits 
statements for the first half of 
this year, earnings experience 
has derived considerable net 
benefit from the upsurge in 
activity notwithstanding the 
fact that costs have also been 
increasing fast 


Office of two senior marfcet| 
executives. Mr. Bob Man®, 
was formerly a senior exEC&tt 
with Rank Organisation, tb 
ran his own business be$ 
joining Giro. He is now sa- 
controller. Mr. Tony Spoof 
who has become marked... 
manager, has a record wit', 
indudes senior marketing 
at British Domestic Applinf 
and the PIB. : As part of , 


auu we no. as yui «« j 

package Giro also change#^ 


It would, of course, be unwise 
to count on this good fortune 
continuing. President Nixon's 
August measures have set a 
chill wind blowing across the 
world. At the same time, the 
dollar’s fall from grace has 
placed a major question-mark 
over the future of the Euro- 
currency market and inter- 
national financial traffic in 
general. But one pan presum- 
ably hope that the advanced 
countries will recognise the 
importance of seeing that the 
work of building up the living 
standards of less-developed 
countries continues at an appro- 
priate pace, come what may. In 
view of the British overseas 
banks’ continuing deep involve- 
ment in the financial affairs of 
the Third World, .this should 
mean that, if the world econo- 
mic climate is to become some- 
what cooler for a time, they 
should experience less difficulty 
in adapting themselves to the 
new temperature than many 
other institutions. 


advertising agency. 

The old system whereby.^.; - 
was marketed through 150 ! - 
vice representatives who 9 
not directly employed by>£r, 


not directly employed oy>sr, 
has now been, wound up. ;T|jm^ .. ? - 

are gradually being repU* ‘Li v.S 
with a direct selling ,-«j " i 

which will eventually gq&l'nJ ! 
a strength of 70. The^ui | ]1 | „ 

be a big emphasis oa'get flg ’ 1 t 

□ualitv trade: the baa , , . 


quality trade: the bp® 
account rather than the{>. . 
vidual. And there will b« 4 : 
push of the .‘.’pay 
Giro ” facilities.. . - • \ ‘ 

The Government mayj- 1- 
accumulated losses 'of ■ jr'- ; • 
and the prospect of in®. 
come difficult to rwwncujs 
its lame-duck policy. ' Boy 
is increasing support -fi 1 --. 
tailor-made money 
system as an integral In 
the banking system. ^ "■ 

the banks themselves 
costs of offering this 
service rising they ..aRJt V 
to moderate their oflffi*. 
to Giro, which. anyireJ i 5 - . 
sents only a very modwjs 
to their level of depoag-' •• 


Eurocurrency 

Loans? 


Foreign 




^ 4 

t ■■ ; 


Ifi 1 T 


Trading? 


* To expedite Eurocurrency Loans of 
other international transactions . • ■ 


To be in touch with Detroit , the 
automotive capital of the world, or 
of America’s industrial heartf^pd • « 


you ought to know a DETROIT 

DETROIT BANK & T 


1 Office: Detroit Michigan 483531' ^ 

London Office: P.O; Box No. 151; St Helen* 1 Undpwf 
London EC3P.3ET, England; v: 
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Labour News 



stewards plan 

action 



/ BY ALEX HENDRY, LABOUR REPORTER 


COVENTRY TOOLROOM sion ” but would not reveal what 

- stewards are expected to propose it was before it had been put to 
tougher action to-night when the ' stewards' meeting; to-night 

. they meet to discuss their pay Bat it is believed .that this could 
. sow with employers. ■ mean strengthening the iudus- 

. v They have already banned over- trial action being taken by the 
time and staged a senes. of one- 8,000 toolroom workers. 5 • 

• day strikes — to-day’s ...will b the The employers have argued 
seventh. In reply the employers that the 'wartime agreement was 
Will lock out the strikers to- "inflationary" but said that its 

- borrow, the second week of their cancellation would. not mean a 

. ■ retaliatory action.' loss of earnings. 

‘r :The pay row is aver the em- 
v : players' decision to cancel the Other workers 
\ Coventry, toolroom agreement— v/urc * www» 
a wartime measure . to ensure This week 1,300 Rolls-Royce 
at toolrooin .rates kept pace toolroom workers will get a £4-a- 
,th .those of production workers, week pay increase as part of a 
On - Saturday the district com- plant barg ain The company has 
: injttee of the Amalgamated . said that it will be assumed that 
‘ * jjnion 'of Engjrreermg 'Workers -anyone reporting for work has 
■ fljanunously rejected new pro- accepted the new deal and that 
' * steals put -by the employers. those who: want to continue sup- 
. , Mr. Andy Boyle, .district. se ere- porting the industrial action 

ary. said later that the 'em- should stav away until the d< 

■ - poyers’ document was unlmpor- is accepted. 

. ' ant': “It called for the abject Some of the one-day strikes 
' hrrender of the union- and it have made up to 20.000 other 
" . las unanimously rejected,” he workers idle and have hit car 
bi .. , production because of tbe. delays 

fe ?aid the ■ committee - had in carrying, out maintenance to 
a “ very, important deed- equipment . 

teamen campaign against 


vIlOO ‘fines’ threat 

' OUR LABOUR REPORTER 

g lNT SEAMEN could be right on an allegation. There is 
up . to £100 by ships' no provision for a proper proce- 
under a new regulation dure to examine the allegation, 
by the Government. The only way a man could 
Bat the National Union of Sea- recover the money stopped in his 
( is campaigning against the' wages would be to take a civil 

''^gulation which the 1 Government court action." 

. ints introduced by June 1972. a committee has been set up 
■; l* union will warn employers, by the NUS to approach the 
. they'-do not help tb- get parliamentary Labour Party -and 

. V regulation .withdrawn .sea-, the Government to explain the 
-In will be. instructed not to union's objections. 

' • - in. new crew agreements. The regulation follows from 

- L &e union claims that the regu- the Pearson report on the indus- 
will give ships’ captains try— set up after the 1B6B sea- 
•t J .right to stop up to £100 of men’s strike. The union spokes- 
'.merchant seaman's wages for man added: “We always had the 
7.' mage caused to company pro- Impression that the regulations 
:, 7.rty. would be negotiable. The change 

L union spokesman said yester-. o£ Government seems to have 
-p “The captain will have this led to a change in attitude/* 

Shippers’ office staff 
aext ASTMS target 

:sx OUR LABOUR REPORTER 

(QRE-BASED shipping staff about 15,000 shore-based. staff Wfe 
> to be' the next target, in the have more than L000 in member- 
ppaign by the Association, of ship already and will be recruit- 
> entific, Technical and Mana- ing among other shipping com- 
ial Staffs to recruit City pany workers." 
rkara info union membership. He also announced that union 
lr. Clive Jenkins, general sec- membership at General Accident, 
iry : o£ ASTMS, said yesterday where ASTMS claims one-third 
t the union had been of the 9,000 workers in' member- 
TDached by staff of the ship, went up by 650 in the first 
ad 0 liDe and would be hold- two days after the staff had re- 
a campaign rally for them ceived a letter from the union 
!nadon this week. The union urging them to oppose a new 
. planning meetings at other staff association that is being 
. or ports. • set up. 

• The management of General 

ifllbershlD Accident says it is not hostile to 

T , . * ASTMS hut will not negotiate 

r. Jenkins added: We with it before it has a majority 
^ist&nd that V and O has of the employees as members. 

{. Times dispute must be 
in two weeks 

MLEX HENDRY, LABOUR REPORTER 

ff SIDES have agreed to a the management agreed to sus- 
feck deadline to solve the pend the closure. 

dispute which threatened Th ® garage, on a neighbouring 
revent the Sunday Times - t0 Sunday -Ernes build- 
iring resterdav mg ‘ services the delivery vans 

yesteraay. used by the Sunday Times .and its 

l paper was reduced to 48 s ^ st€r paper, The Times. The 
pen Friday the manage- company said it wanted to dose 
t .had said 40 pages would it down because it was un- 
)e maximum if the paper economic and was in any case on 
tted at all. The previous a s *te that, was scheduled for 
•it was also reduced in size redevelopment. 
w.000 copies were lost The union opposed the clo- 
. i sure on the grounds that an 

L : .■ , - alternative site could be found 

TBatwe Site for th e garagg ap'd that the losses 

> which the company said it was 

i members of Natsopa, one making could be reduced by con- 
’™aw printing unions— who centratihg the work on deliver}’ 
•jr* 1 disrupting production vans and stopping the practice 
" ?j tcs * a 8 ainst the manage- of servicing cars owned by 
. * 1 “ecwion to close a garage employees, or those company- 
* about 60 men redundant owned cars used exclusively by 
off their action when individual employees. 


David Fishlocky Science Editor, looks at the progress and marketability of our 
high-duty materials, such as carbon fibre, titanium and zirconium 



THE CRASH -of Rolls-Royce Although, carbon fibre is a strik- m' m'ffJM— heavy bm highly resistant to believes it will be the mid- 

early this, year put paid to any ing advance in strengtb-to- -sSMfiBilS jH Hfl a a B’-g: ~ heat. With its help, it was 1970s before superconductors 

remaining hopes Britain .may weight ratio, over even this argued, engines such as the gas really take off. ‘ The first big 

have had of introducing a novel featherweight metal, eonuner- turbine could be run at tem- application could well be mas- 

high-duty material,' carbon rial experience with titanium ' "I ■ j^^K; peratures several hundreds of sive superconducting alterna* 

fibre, faster than market forces was undoubtedly a factor in | pP degrees higher. Unfortunately tors for large-scale power 

normally permit The normal ICTs decision in 1969 not to ju v T • a niobium turbine blades, for generation; Westinghouse 

pattern is a very slow build- plunge into a big carbon fibre ^ BBS s H ^ y 1 M instance, needed protection, and Electric is already building a 

up in demand as confidence plant. ■ "■■■■ M the surface coatings turned out 50 MW prototype, 

grows, and a correspondingly The' RB-211 design for the &r. • ' ■ : -c-jl ' M to have holes. Hot gases got in The brightest prospect for 

leisurely decline in price. . TriStar currently calls for four - \. Jiil and the metal simply came out advances among materials is 

High - duty materials are to five tons of titanium ingots, trough the holes. - for lightweight composites — 

usually introduced in response split roughly three ways: discs, Then in the 1960s a new plastics endowed with the 

to the demands of advancing rings and blades, plus perhaps | ' | Mm application emerged. This was strength and stiffness of metals. 

• technology. But there were half a ton of titanium sheet the superconductor, an elertri- A decade ago these were re- 

those who believed carbon fibre But IMI has already supplied cal conductor that minimised garded as aerospace materials, 

to be so important an advance much of the metal (other than / 4'- :t > losses and promised more To-day they are spreading 

that it-could be used to upgrade fan blades) for the first produc- : •'• T >7- ■' f - ' /M hK/; KBeB efficient electrical machines, widely into engineering wherc- 

British engineering right across .tion run. Discs, for example, . -f. 0 .[<' v -'5i ISa' V-y - '' Alloys of niobium and titanium ever weight can be shed 

the board. This goal was are among the components with vf' "-y - r - turned out to have a useful advantageously, 

potentially far more lucrative the longest “lead” times, and " t- - .<■< K' .'• combination of mechanical, and The reinforcement that is set- 

than any likely returns in were ' in the pipeline long B B ffl Fra frii . • * i .1: 1 « ' S.A- “superconducting" properties, ting the pace is glass fibre. Two 

royalties from licensing the before the crash. Mr. Mount- KfiSB a / •' &•"?’>* ■ ■ ••••• > But copper and aluminium major producers, Pilkington 

manufacturing process abroad, ford expects no 'return to a •!' ^ rvWgSIKi are very hard to improve upon and Turner and Newall, 

normal ordering situation ' M for electrical engineering. The dominate the market in Britain; 

T) T) Til • before 1972. Coupled with the technical^ director of IMrs new advantages of a conductor hav- the former is putting into new 

JKJta-ZJLJL engine depressed state of airline fin- metals division, with Mr. John Wo^ner, production manager ing n o electrical losses were methods of making glass fibre 

TTnii a tvtmIit ^ auces at present, he says * for special metals. often outweighed by the greater the kind of effort it has put into 

“there’s a Ifmit to the coriifort ; • expense and complexity of “ float " glass. 

Roll J mi^es ^eSTSavl by ££ ^ Producer. , a great deal at It made its commercial debut ^T^^fMcQum^ 

stuck to carbon fibre. In fact 7 ^ and present is discarded as waste, with the nuclear submarine. But ecto? of S's ntS 

the TriStar's - RB-2IJ engines - • For the same reason a ones- Engilie coiopooents use • on despite an expanding . nuclear metals division Mints S SuT 

'«■"»& £»uS: utsf.jsri'gc s-izzz- ~ “ advances in ciiMiiviiuinMnM Interest . ranges from high- 


Wide range 


carbon fibre, a^r~1li».g im iS'tten’fi ra '“* **>«* OT^er^o? 


really important apptication, the ern^ much les , ZL tha “ "71 the airframe still more 

big fan, has been set back for- ex t>Acted when nwr laid H num whittled to waste. Scrap is per cent 'of total national out- 
some years at least The S^pfant c^corde X reclaimed, since no pro- put of titanium. 


the learning curve." structures and gas centrifuge 

Mrs. McQuillan says that rotors . t0 , the “" ket 

ri j superconductor business is K.°fi fl i , y 2 itv,e,Sht com " 

domestic « stiU on a pretty m(Jdest gcale .. posite building 


materials. 


at 


Receiver still intends to sell off reonirM tnnb th„ ducer yet will stand the risk Missing here is a 

the carbon fibre plant at 52“^! Ud Intihn li ££ of ^huninatihg a hyper-sensi- power market for. water ^ ^ngton has exclusive rights 

Hucknall, .along with the efsewhf^’ So far however tive metaL Eveo so, Mountford reactors. Any water reactor _ * about £soo 000 ^ nhLflv to a Government patent on 

aced materials subsidiary authoritv bas bpen forthpominp sees m Problem in meeting any needs substantial amounts of a -s, hT _ f alkali-resisting glass fibre for 

Avonmouth. Rolls-Royce to ordfr “ng^ead i^Tf demand for manium ^ t0 ^ ionium alloy called reinforcing cement. 

Composite Materials. . He has only ie Lrc?^ ** toe next two or three Zircaioy. which resists water ^Sd the Sd 16 

received six bids-— one of them The third hie titanium mar y ears - corrosion: over three tons per 

foreign. v et at Dresen t g is the Hawker ln Enr °P e * aerospace still 100 MW are needed for a pres- 

Meau while, Rolls-Royce re- Harrier’s Pegasus dominates the" market for surised water reactor, over five 

designed Its engine around ~ 8 


titanium fan- This is a = of ISi = «»= 


‘Composites’ 


re 
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flCj Hanlon wants shorter 
aurs to cut jobless 

LABOUR REPORTER 

RGH SCANLON. Left-wing . # More than 270 employees of 
* 01 the engineers' a Nottingham dyeing company 
“ e week-end that will lose their jobs when it is, 
unemployment situation run down between November 
oe improved by cutting and the New Year. 
t hours and giving longer ^ decision t0 close the 100 . 

Me t - . . y e 3r-old Forest Works of Bul- 

as speaking at the first of well, finishing company has been 
(r* rallies called to pro- taken because of declining 
pinst the high level of orders. The company is a sub- 
o^nenL The nine-rally aidlaty of the Manchester-based 
••rf 611(1 wilJl a 01355 WhltecEOft group. 

* M . Ps . a t tbe end of nest oWp hundred 


is planned 


One hundred and ten workers 


j and^th^IouthEart toW&lffisSSS^ 

S£ r lllS & to 5srsa*-sa 

lobb> or- Parliament wePe |gi. en on at tbe beginning 

re the year to help clear a back- 

,ar t of life log of orders. 


iV 


took part in the A spokesman said the backlog 
ation yesterday in had now been cleared, and the 
■ «• Mr. Scanlon told them; company was returning to nor- 
' Mays the approach to- mai working. . 

Wnent seems m h« thnt, .About 30 production- workers 
will lose their Jobs with the 
c closure on October 30 of the 

Jfcanion proposed that Swadlincote Bread Company, in 
"i.ce employees should .South Derbyshire. The company, 
until alternative of Belmont Street, Swadlincote. 
be en found, for them, was founded in 1927. 


Kent seems to be That, 
^ Undesirable, it is a 

-’7 r T y Part of life." 


Still stronger and stiff er as 
a reinforcement is carbon fibre. 
With British production capa- 

eneine — . — --- --- — — — — — - »«»* — •—■* ■'“»»•* »■«•- u*i > .i mi iii i^ii city totalling only 50-100 tons, 

, ■ titanium, the breakdown being tons for a boiling water reactor, ^vuij/uoiiwo . j^ s price remains high — 

apiece. Smaller though iust sbout Odtside aerospace, and 11 tons for. a steam-generat- The technology is trouble- although low enough, the indus- 

which Britain . had. great building uo to its neafcis the however * sa ^ es . have been ing heavy water reactor some, for the latest ideas call try believes, to meet short-term 

expectations a decade ago, when Anglo-French Jaguar the Mv . ery encouraging indeed,'’ (SGHWR). for very fine filaments of nio- competition from overseas 

Concorde was born, yet which British version ofwhich calls do ^ lin S between 1968 and Although almost all the bium-titanium alloy, dispersed rivals fox any big contracts, 

has remained too expensive for f 0r a bout a ton of titanium all l970 ' But , here ’ t00 ’ ^ ere has nucleair reactors now being in -a predetermined pattern such as might be placed by the 

all but a handful. of applica- {old. been a hitch, for sales of built outside Britain are water through a cable of copper — tripartite gas centrifuge cona- 
tions, chiefly in aerospace. 'To- .. .7 ‘ . • titanium for chemical plant reactors, there is fierce com- rather like the writing in a stick panies. 

day Imperial Metal Industries’.. ^ ___ . . , have grown more slowly than petition for these very of rock, except that there is a Meanwhile in the U.S., where 

plant at Witton, with a capacity fyl|t f A '01*01 BCt was ex P ec ^’ mre unlikely sophisticated zirconium . pro- precise twist to the pattern, despite heavy curtailment of 
exceeding 5,000 tons a year has, . " t0 change in the next year or ducts— in Europe chiefly from Making these all-metal “ com- aerospace activity a market for 

to quote Mr. J. D. Mountford, Further ahead lies the Anglo- two. There has been com- France, Germany and Sweden- posites ” calls for a painstaking 200 tons a year of carbon fibre 

sales director of its new metals German-Italian* MRCA, still pensatory growth in markets An executive of Tube Invest- multistage extrusion process is forecast by 1975, the first 

division,' “ very substantial being developed, for which less vulnerable to the' economic ments observed at the recent that slims each wire to microns results will soon be seen of the 

spare capacity." sizeable orders cannot be situation, from electrodes for atomic energy conference in without snapping it crash programme "on carbon 

Carbon fibre’s misfortunes expected before the mid-1970s, copper refining to implants for Geneva that for Britain to start The cost of these composite fibre that followed the orders 
will make no difference to the But . the numbers are large and orthopaedic surgeons. building its SGHWR would cables to-day can be anything to Britain for the RB-211 in 

demand for titanium, despite each of its twin engines will A' metal .that once promised require massive investment in from £50-£300 per pound. While 1968. Already for instance, 

the fact that each engine .now. be needing upwards of two tons to take up some of the slack new facilities to make zirconium there may be some spectacular Pratt and Whitney is testing 

needs another, ton of the metaL of titanium ingots. in titanium melting and fabri- pressure tubes. orders — a new bubble chamber scale models ha carbon fibre of 

This is because the big titaninm ' Titanium costs from £1.50 per eating capacity is zirconium, a Another new metal that designed in Britain for CERN a major component, the fan 

forgings for the fan are being pound for the’ ingot to £6 per close relative, principally of excited attention a few years will need superconductors exit case, for the rival JT9D 

imported already machined, pound for foil. Happily for interest to nuclear engineers, ago was niobium, which is worth £500,000— Mrs. McQuillan engine. 


Swiss-based fund 
halts redemptions 


L__J5iflin.DecenibCTl921 


BY OUR OWN CORRESPONDENT 


GENEVA, Oct 24. 


INVESTORS CAPITAL TRUST, a more than $25m. of Investors’ 
small Geneva-based offshore fund money, according to company 
operation, organised along the sources. But this is a steep drop 
same lines as Investors Overseas from the claimed high of about 
Services, has suspended redernp- $70m. and a nearly 40 per cent 
tioos of its funds and is moving slump from the total six months 
out of Switzerland. ago. 

ICT has successfully managed Company sources suggested 
to stay out of the limelight that the present difficulties were 
throughout the 10S crisis. But it related to the dollar crisis and 
has now run up against the the blocking of redemptions was 
newly - strengthened legislation because a considerable propor- 
bere concerning mutual funds tion of the assets were invested 
operating from Swiss territory — -in real estate which' could not be 
even if registered elsewhere — realised in a hurry without sub- 
dhd what appears to be a class!- stantiai losses, 
cal cash crisis resulting from loss The files of about 12,000 clients 
of investor confidence and a steep have been shipped to Monte 
rise in programme cancellations Carlo and it is claimed that the 1 
and withdrawals. company, a Panamanian corpora 

Its four funds — Dollar Fund, tion with headquarters in 
Fund of New York, Realstock Toronto, will continue operations 
and Fund of Nations-— still total from there. 


Gtoltar.DecOTberl966 


\testminster 
June 1832 


Westminster 
January 1799 


Jethou island 
sold for 
over £45,000 

Financial Times Reporter 


Marsh to give evidence 
to U.S. Senate committee 

BY ELSBETH GANGU1N ’ 

MR. RICHARD MARSH, Chair- secretary of the U.S. Department 
man of British Rail, is flying to of Transportation, and to execu- 
tbe U.S. to-day to give evidence .■ live departmental beads, 

before the Senate Sub-Commit- . t 

tee on Surface Transportation 
later this week in Washington. 

This is Mr. Marsh's first trip 
overseas in bis capacity as chair- 
man since he took over on 
September 13. It will be the 
first time. too. that any chair- 
man of BR has given- evidence to 
a Senate Committee. 

The Sub-Committee on Surface 
Transportation operates under T . L „ r . 

the chairmanship of Senator GUERNSEY, Oct. -4. 

Vance Hartke (Democrat, THE lease and effects of the 
Indiana) and is studying the privately-occupied tax-free- Chan- 
problems of integrated transport nel Island of Jethou have been 
systems sold for a sum stated to be well 

Mr Marsh will speak at a in excess " of the original asking 
public hearing on Thursday pnee of £45,000. 
about British Rail being “a busl- The sale was made at a private 
ness. not. just a social service." auction lasting less than two 
He was Minister of Transport minutes held on the island 
when the present Transport Act yesterday afternoon. Three 
went through Parliament Its would-be purchasers raised the 
keynote, as far as British Rail is bidding by £1.000 a time. The 
concerned, is “profitability." It deal, is subject to Treasury 
thought therefore, that in approval as Jethou Is Crown 
spite of his short tenure of property. _ 
office, Mr. Marsh will be well The existing lease has 24 years 
equipped to give evidence on this to run at an annual rent of £100. 
subject The successful bidder has asked 

He will be followed, on FrI- to remain anonymous at this 
day. by Dr. Sydney Jones, BR stage. 

Board member for engineering ““ 

and research, who will describe RprORH OUTPUT 
the growth in BR of Inter-city AELUAL/ 
passenger services. He will also FOR JAGUAR 
talk about BR’s new technology . . . . _ 

to meet future needs in the A record number Oi. Jaguar 
shape of the advanced passenger ? v nd J>aauler cars were built in 
train, designed to run at speeds the past year and there was a 
of up to 155 mpb on existing healthy Increase in home 
tracks. deliveries. Jaguar said at the 

British Rail says that Mr. week-end. 

Marsh and his team are the first Exports remained at about 
witnesses from outside the U.S. 18,00.0 from October, 1969, to 
to appear before the sub-commit- September, 1970, but - borne 
tee. The invitation followed a deliveries went Up from 12,000 to 
presentation by BR scientists last 14.000. The extensive -delivery 
April, when they explained the delays are being reduced to more 
concept of the advanced passen- predictable proportions, said 
ger train to ‘ Mr. John Volpe, Jaguar. 





Janw. October 1936 
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There are times when 
only TheTimes will do 


One of the most important 
parliamentary debates in modepi British 
history is now in progress. 

After the final division we will know if 
we are to accept or reject the negotiated 
terms for Britain’s entry into the European 
Economic Community. 

The decision is vital to the economic 
and political future of the country; and how 
and why it is arrived at.is of consequence 
to us all. 


For reports of parliamentary affairs The 
Times is second only to Hansard; in analysis* 
it is second to none. 

If you wish to be well-informed on 
every facet of the Common Market debate* ■ 
The Times offers you incomparable value. 

\ WhenlheTmies speaks, 
theworid listens. 


Westminster October 1971 








The Financial Times Monday October 25 


ISSUE NEWS AND COMMENT 

Offer for sale in 

Pork Farms 

“* op “ on 

Prospectus Pages 32 and 33 

M. P. Kent 
flotation 

Brokers Sandelsan and Co. are 
steak and kidney pies and pastries, offering 1.5m. Ordinary lOp shares 
About 70 per cent, of the group's in ML P. Kent at 47p per share. 
sales are made direct to multiple The Group Is engaged in hous- 
and independent grocers, butchers Ing. commercial and industrial 
and other stores; the remaining developments in the South West 


October 28 for the offer for sale 
by Samuel Montagu and Co. of 
1.05m. Ordinary lOp shares in 
Pork Farms at 115p per share. 

The business of the group is the 
manufacture and sale of . meat 
products — mainly under the 
"Pork Farms" and "Parr’s” 
labels — and in particular pork 
pies, pork sausages, bacon, ham. 


and commercial content. 
Prospectus Pages 34 and 35 


Vernon 
Fashion 
placing 

««= ....... „ Brokers Sternberg Flower and 

in npr ar p marie thrnueh the and bousing in the Home Coun- q- completed arrangements 

30 per cent, are made throusn tne ^ subcontracting all construe- jg: a olacinE of 030,000 Ordinary 
group s own remil outlets. These work and concentrating ex- 10o shnrec of Vernon Fashion 

outlets consist of 46 shops located c |visiveiy on — autuca 

in the Midlands and South York- expertise. 


management Group at 47p per share. 

The business of the group is 
Turnover in the past three years the retailing of ladies’ and girls] 


shire. 

.f ricon mmovw ui uw iiosi uues jtcud m e rc uu uis vi wuiw «<■'» «**?“* 

t , qfii tn M4m m has ***** froin £1 - 2m - to n - 9m 7 clothing. The retailing of ladies 
toT^4 6 y^V m 19 l» c with commercial and industrial clothing accounts for approxi- 

1970-n. Pre-tax p ro fi ts int he^tne developments contributing mateJy 85 per cent, of the current 

tP 0 e ^L £399,000 and £206.000 respectively sales turnover and the retailing 

to £27S,000 However it is ^ to ^ ^ t0I ^ ^ housing £790.000 of girls’ clothing accounts for the 
P 2 m * t f Vil n tha .l ‘b* and £1.7m. At October 1, 1971, balance.' The group operates 55 

up to 1968 was umnspirm,,. At ~j Up held nine freehold sites, retail shops, 24 of which are in 

this stage F W. Farnsworth, a ^ Bristol, for commercial the North of England and 18 in 

company trading under the name an£j j n d U striai developments, and the Midlands. 

L arn lf’ w ^f*sfi :tl wi , L ed hfS« freehold sites for residential de- m the 10 years since January, 
the effect on proBts has been ve j opmen ts for a total of 1,107 iggv, the group's turnover has 
significant units. increased from £208.000 to £3.l5m. 

Feb^VSS'pS : « pronS ^^sve-s^S, SS SS BSS. 

SVwtS directors ’SmlS Kf WMfS gf 

recommend a final dividend of ending igTZ^rofim aref«J Srecast allot lessfthkn £140.000. 

the'basi^Sf these profiffidends dlvidends ^nd^^enfS^oUe^SS 

totalling 50 per cent, would be re- totalling 28 per cent. 18 per cent. On the basis of these 

commended. At the offer price the At the offer price the shares p ro g te m a fujj year dividends 
dividend yield would be 4.34 per would yield 5.96 per cent covered totalling 32 per cent would be 
cent., covered 1.6 times, and the 1.16 times by earnings of a 451p a recommended. At the placing 
p/e 14.37. share. The dotation p/e is 10.42. p,.^ 0 f 47 P the dividend yield 

Brokers are Laurence, Prust would be 6.81 per cenL covered 

and Co. in London. Smith Keen (ft Comment 1.65 times, and the p/e 8.92. 

Barnett in Birmingham and Hope- , . .... ... 

well. Powell. Trease and Co. in 'Vrth boom conditions m the ^ comment 

Nottingham. Snpantes 11 fn^the sector 6 getting As a small retail company in the 

• comment SUSS3S S*«E$ S“ ST&S 

Pork Farms’ fortunes certainly to a nicety. What is more, profits great investment appeaL The 

perked up following the acquis i more than doubled over the last poops profits record up to 1969 

tion and subsequent reorganisa- two years— have also come good leaves much to be desired nut 
tion of Farnsworth in 1969. This at the right time. A longer period since then a rapid. exp ansion of 
took place at a time when the of real growth, admittedly there outlets coupled ^ with .some re- 
roeat products market, in par- is a forecast of a 50 per cent otgantoatip n have paved the way 
ticular pork, was apparently start- jump in 1971-72, would have been for better faults. Thus Vernon 
ing a phase of rapid expansion, a more reassuring, for would-be seems i to 'be on a fimer foot- 
point emphasised by the results- investors are, after all. backing mg. but mthe absence of any 
of Scot Meat and of late Bowyers. the management’s expertise since freehold proper^ 

White the subsidies received the group does not undertake the 

from the Government under the construction of any development. J^ shares are unlikely to push 
bacon stabilisation scheme must This apart, the set-up has its much ahead of the placing price. 


have been a contributing factor attractions. Management and 
behind the growth Pork Farms labour is kept to the bare mini- 
feels that any cutback can be mum, no capital is tied up m 
more or less recouped from plant or materials, while, more 
price increases of its own pro- important, the group knows the 
ducts. This being the case, the cost of a development from the 
firmness of fresh meat prices, outset 

clearly the boost behind the ex- While Kent is undoubtedly an 


Particulars Page 4 

OFFICIAL 
QUOTATIONS 

Alrftx Industries — 39,000 Non-Voting 
Ordinary shares of SQp each, fully paid. 
Fathers Mi and Harvey— SO Ordinary 
haw shares of 25p each, folly paid. 

Harris aitl SheMoa Croup— 21.000 OnU- 


pansion of manufactured meat unusual animal, it does 

products, should stand the group much in common with Crest _ - - ^ naU 

in good stead for the future. But Homes, although the latter is not mwS?££, water ^mpa^y^ixoo. 
despite this potential the fiotation so well represented in the indus- . . _ . 

price is no give away, with Scot trial and commercial field as is 
Meat and Bowyers, given their Kent Assuming about a 30 per 


8) per ceot. Redeemable Preference stock. 
1976. fully paid. 

Plantation Hofdlnsa— £175*33 New 11 per 


greater market' penetration, on cent, growth from Crest in the 2J?’ SlJ3? r ^^ ! ft^ 1 ^^. UnMcored 
prospective p/e’s of about 16. So current year would put it on a Plassey Company — 50. POO Ordinary 
while Pork Farms looks one for p/e of just under 10. so on this shares of sop each, fully paid. 



This 100-foot-long distillation column for the removal of 
heavy ends, destined for a hew chemical plant being built 
in Korea, was recently loaded on board the cargo liner 
Prometheus by Ocean Port Services, the stevedoring com- 
pany in the Ocean Group. The l&4on column was loaded 
at Vittoria Dock, Birkenhead, with the use of a' floating 
crane. The - shipping and forwarding agent for the contract 
is Translloyd Overseas. 


COMPANY NEWS 

Farnell 
growth 
forecast 


SLSS“!if%Sl TESLgg other businesses with 'a 

directors of Farnell Electronics ^ tn reobtem? the income 

say they are confident that results whlcil ^ ^ and generally 
for the year to January 31, 1972. f or ^ purpose of expanding the 

will show a substantial and very _. oun thev feel the undent bar- 

*£*»««*” over 1970- 

187i - and affects the ability to expand. 

n, directors have been advised 

out the currant year to date wtth by Guinness Mahon and Co 

3 TZStSSSSKE? Extra-ordinary meetings wffl be 

and profitability, they report. k.M on Ajovember 15 
As stated on October 21, profit on WTOnDer 
for the first six months advanced 
from £182331 to £234,411, before 
tax of £87.904 (£82,050). and the 
interim dividend is raised from 
the equivalent of 6$ per cent, to 
75 per cent 

Turnover increased from 
£ 2 - 28 m- to nearly £3m. in the 
period. 

British Steel 
Piling 


ing -the. rate of the Preference 
dividend from 6$ per cent to 7} 
per cent, per annum from Novem- 
ber L 197L 
As known, the company’s 
agency agreement with the 
British Steel Corporation for dis- 
tribution of steel sheet piling will 
expire in September, 1972. The 
directors are therefore actively 


Change 

Wares 

confident 




Banking Division 

Deposit accounts • Current accounts - Acceptance credits 
Bridging and development finance 

Instalment Credit Division 

Personal loans ■ Hire purchase ■ Marine mortgages 
Credit sale, leasing and contract hire facilities 

International Division 

Comprehensive financial services are provided by the following 
established overseas subsidiaries: 

Lombard Australia Limited 
Lombard New Zealand Limited 
Lombard Banking (Cyprus) Limited 
Lombard Bank Malta Limited 


While It is difficult to forecast 
results for the current year, the 
British Steel Piling Company directors of Change Wares are 
(Holdings) is seeking to increase confident that the group's steady 
the borrowing limits laid down progress will continue, 
by its articles. The proposals, if rhairman Mr. R. A. Crane says 
approved, would involv e increas- turnover for the first quarter 

shows an improvement, and he 
believes this reflects both an 
advance in market share and in 
creased confidence in the durable 
goods industry as a result of 
relaxation of HP regulations. 

During the same period the 
company has achieved record ex- 
port sales and is actively explor- 
ing further overseas markets. 

The group specialises in the 
fabrication and finishing of pre- 
cision wirework, and supplies 
modular shopfittzng equipment. 
It was made public a year ago. 

As reported on October L group 
profit for the year to .July 3, 
1971, came to £277,457 (£246/151) 
and the dividend is 37) per cent 
Turnover totalled £3J8m. 
(£3-3lm.). 

An analysis shows: Change 
Wares Manufacturing turnover 
£2.09m. and profit £169.048; 
Chrome Mesh Equipment £l.SSm. 
and £108,409. 

Meeting, Winchester House, 
E.O, November 17, at noon. 


FT Share 

Information 

Service 

The following securities have 
been added to the Share Informa- 
tion Service appearing in the 
Financial limes. 

Eaton Corporation (Section; 
Americans). 

Buckley’s Brewery (Section: 
Beers. Wines and Spirits). 
Unitech (Section; Electricals). 
Cowlishaw Walker and Co. 
(Section: Engineering and 

Metal). 

Shaw (R. G.) and Co. (Section: 
Industrials). 

Throgmorton Trust 91 per 
cent. Convertible Unsecured 
Loan Stock 1988/92 (Section: 
Trusts). 


Lombard North Central Limited 

Head Office: LOMBARD HOUSE. CURZON STREET. LONDON W1A IEU. 

Tel: 01 -49941 11 

City Office: 31 LOM B ARD STREET. LON DON. E.C A Tel: 01 -623 41 1 1 

Regional Head Offices at: Birmingham. Brighton, Bristol. Finchley, Manchester. Rotherham. 

Branches throughout Great Britain. 



Scotyields 

half-year 


Gross distribution by Scotbits 
Securities’ Scotyields Unit Trust 

for the six months to August 31. 
1971, is 99£p per 100 units (6lp 
net), making a total 1971 payment 
of 184-49P gross (U3p net). On 
August 3L Scotyields had a yield 
of 434 per cent and it is intended 
to endeavour to maintain a yield 
about 25 per cent above the mar- 
ket as. whole. • _ 

In his half-yearly report, Mr. J. 
Hebblethwafte, managing director 
of Scotbits referred to the large 
Inflow of funds, mainly from the 
purchase of Scotyields units by 
Save and Prosper Linked Invest- 
ment Trust He says with" new 
money at their disposal, the mana- 
gers have taken the opportunity to 
increase their holdings of a num- 
ber of shares, notably in oils, 
breweries and high-yielding com- 
modity shares in the tin and 
rubber sectors. ’ 

The balance of the portfolio has 
been maintained with gilt-edged 
securities having been bought 
awaiting suitable ' investment 
opportunities and sold when cash 
was required -to purchase equities. 




Transport Development 
acquisition 


tjvfc - 


Transport Development Group 
has acquired the issued share 
capital of Reliance Motors (Sole), 
or Sale, Cheshire, in a deal worth 
£418.000. 

The company, which has a fleet 
of 41 tanker vehicles providing 
contract and other specialised 
services in the Manchester area, 
will continue under the direction 
of the present managing . direc- 
tor, Mr. T. W. Seddon. 

Consideration for the acquisi- 
tion consisted of the issue of 
475,000 Ordinary shares of 25p 
of TDG, which closed on Friday 
at S84p. 

Metropolitan 
Gas Meters 
forecast 

Unaudited pre-tax profits of 
Metropolitan Gas Meters for the 
half-year to March 81 last were 
£79,000 (£79,500) but the estimate 
for the full year to September 
SO is £140.000 against £128^05. 
These details are given by chair- 
man Mr. EL Adcock in a letter 
with the formal agreed offer from 
Thorn Electrical Industries which 
closes on November 12. 

Mr. Adcock points out that the 
decision of the Gas Council to 
switch to central buying of 
meters will mean that only those 
suppliers with sufficient produc- 
tive capacity will obtain contracts. 
As the company is the smallest 
supplier in the UJC this section 
of the business faces an “un- 
certain future.” 

Furthermore, the repair of 
meters which has in the past pro- 
vided about one-quarter of profits 
is threatened by the decision of 
the Gas Council to replace rather 
than repair faulty meters. 

While the other activities con- 
tinued to show improvements, 
they contribute less til an half of 
tiie total profits: 

“In all the circumstances and 
in view of your company’s close 
connection with the Thorn Group 
both your Board and that of 
Thorn felt that there would be 
considerable advantages if your 
company were to become fully in- 
tegrated in the Thom Group,” 
Mr. Adcock declares. 

ETCHELLS CONTROL 
GOES TO U.S. 

David Etch ells (Machinery), for 
98 years closely associated with 
the fastener and hot forging in- 
dustries. has sold all its assets and 
goodwill to an American investor. 

A new British company; Etch ells 
Machinery, has been formed to 
continue and expand the previous 
company’s activities of manufac- 
turing and international market- 
ing hot forging machinery -and 
associated equipment. 

Through the purchase, which 
was effected by a Californian, Mr. 
F. Klaus, it is hoped that the 
metal forming product range will 
eventually expand into the cold 
forging industry— an area with 
which Mr. Klaus had long been 
associated in America. 

Initially, - details are being 
finalised for Etchells to implement 
the entire marketing operation 
for a range of “Colforg” bar 
cropping units, originally the pro- 
ducts of International Cold Forg- 
ing Corporation of Monaco, now a 
Californian company, purchased 
by Mr. Klaus immediately prior to 


BOARD MEETINGS 

The roIlowuK cmnpaalos have mstiScd 
dates of Board w«tln?s to Arj Stock 
Exchange. Sad 1 orriM ® are usiial b he ld 
for the purpose of consider! na drrtdendj- 
Official Jndicadons are not available 
whether dividends coocerncd are lneirims 
or finals and the sab-dtvlsum shown below 
la based mainly on last year's timetable:— 
TO-DAY ^ 

interims: British Investment Trust. 
Brooke Tool Clarke IT.». F.C Codmmcj 
tum. Lankro Chemicals. PonHtt 5. neea 
Executive. Urtler iWati. . . 

Finals: Central Mamir3CturU!£ ana 

Tradlmt. Boston Plasties. Rye <ciaode>. 

FUTURE DATES 

Interims— 

Lanca - 

London Tin Corporation 

NewboM and Burton 

Scotia Investments 

Sphere Investment Trust 

United Carriers — 

Whitbread Investment 


in Canada, the Caribbean. 
and Colombia, South America 
Uni-Met ‘s main operations a* 
in London, Manchester and Pbm! 
mouth and include -. unifornw 
guard, mobile radio petrol m 
guard dog services. A. 
Shepherd, a farraar .sup®, 
intendent m the Colonial Polfe 

Service and in recent 'yean , 
corporate security officer, ufif k 
Burns’ managing director in tfe 
UJC. Uni-MeL a privately^ 
company, was founded in 198SW 
George Spindlove who vvfll renato 
as a consultant. . 


r 

i 


Oct, ss 
Oct. 27 
Oct. 27 
Nov. 3 
Oct. S3 
Nov. 2 
Oct. 2S 


Fluutf— 

Associated British Maltsters 

Bardolio 

Berry TTnst ....... 

Cohen 1 Geo reci 600 Groopt . 
Colonial and Genera! lev. Tst 

Dennis 'SaniM H.l . — 

Golden Hone Plantations 

Bepwonb U.t 

House of Sears 1 

London and Prov. Shop Centre* ., 

Lonsmore Bro*. ... - — 

Lowland Investment - 

McKechnle Bros. - 

Py*e »W. J.l ...» • 

Radley Fashions and Textiles .... 
T Amended. 


Nov. 5 
Oct 29 
Nov. 19 
Dec. 2 
Nov. 2 
OCt. 27 
OCt. 28 
Nov- 1 
Oct. 23 
Ocl 28 
Ori. 2fl 
Ocl 29 
Ocl S3 
Nov. 9 
NOV. 9. 


Leeds & 
District Dyers 

Leeds and District Dyers and: 
Finishers has acquired -fin 
standing minority interest to ft, 

subsidiary Coloarflex ior 

cash. This is in ra< 


the Etchells acquisition. ;- 
The management structure will 
be unaffected by the change of 
ownership, excepting that Miv 
Klaus will become chairman and 
two of his American personal 
management team also become 
directors. Mr. B. Moy wfl! remain 
as managing director and included 
on the Board will be Mr. C. W. 
Kieft and Mr. J. P- Etchells who 
have accepted an invitation to 
serve as directors. 

WINDRAYTON 
STAKE IN 
G. A. ROBINSON 

Windrayton, a private invest- 
ment company whose directors 
are Manchester businessman Mr. 
D. A. Boothman and Mr. E- 
Landau, has acquired 49.7 per 
cent of the issued Ordinary 
shares of G. A. Robinson (Stoke- 
on-Trent) from the family holding 
of the chairman, Mr. G. A. Robin- 
son. his wife and trustees, at an 
average price of 30 Jp per share. 
An offer by A. S. Schwab and 
Company is to be made to the 
remaining shareholders. 

Robinsons is a public company 
of engineers, merchants and 
caravan park operators. 

BURNS INT. TO 
ACQUIRE UNI-MET 
SECURITY 

Burns International Security 
Services Inc. has reached agree- 
ment in principle to acquire in an 
exchange of stock Uni-Met 
Security Services, Great Britain’s 
fourth largest independent guard 
company. The acquisition requires 
Bank of England approval. 
r Frederic E. Crist Bums’ presi- 
dent. said preliminary discussions 
on other "overseas acquisitions 
were under way and that Uni- 
Met’s London headquarters might 
become the base for further 
expansion in the European 
market Burns currently has over 
100 offices including foreign offices 


y 


the loan and equity subscr&ed H 
the minority balden: 

Colourflex was farmed in im ' 
with 65 per cent owned by Ucq ' 
Dyers and 35 per cent held i®, 

West German company. 

Dyeing and finishing of mohtic 
worsted tropicals, previous . 
carried out at Buckle Crosslgy q 
Co., has now been, transferred ! 
Scott and Rhodes it Yeadon. ftj 
intended, during the next year; 
transfer the production of Thau 
Can by and Co. of Huddersfield, 1 - 
Wade Holroyd at Rawdon. • 

During the past year i - 
September 30, 1971, group t ft ■ >' 
have increased from 
over Sim. and it is hoped that ft /- 
new company structure will fad.' 
tate further expansion by concerfr 
tration on anticipated grot i 
areas, the directors state. 

UBM— RYCROFT & 
FINCH j 

United Builders Merchants h 
now circulated shareholders u Arfr 
full details of the acquit* i(M I 
offers for Ryeroft (Br&dfii 
Holdings and B. Fincb Hf i i% .. 
both previously announced. - 1 
. Full implementation .vriff j . 
volve the issue of 2 Axl 0 B ‘ 
shares plus £1.690.900 in cask r * 
this connection UBM proposer 
Increase its Issued capital by I 
shares, and an ; extraordte : 
meeting to approve the inert) 
has been called f or Novembw i'- 

LCP/EVANS 

1CP Holdings announces tif 
in regard to the bid for P?f - 
Evans (Holdings), the '617B'" 
Evans shares to be acquired Bn 
Company Developments at 
each will now be on! a part 
exchange basis— namely the-: 

LCP for every three Evans.' “ 
to other shareholders. 

CD has accordingly el 
take 250.000 shares of 
respect of 375.000 of its pr 
holding of Evans Ordinary 
cash at 75p for the balance. 

PONTIN’S EXPAND 

Pontin’s has agreed to acqtf- 
the capital of Seacnrft HoUd(. . ■ 
Camp, which owns a bqH* 
centre at Hemsby-on-Sea, ■ aq .. 
Great Yarmouth. This cen» 
known as Seacroft Holiday Ra . 
dential Club, has prerioosly bq. 
managed by Mr. Jack Bishop 
members of his .family and.;.. _ 
and they have agreed to contis.. - 
to be responsible for manager^, 
in the 1972 season. 



RESULTS AND ACCOUNTS IN BRIEF 


ACHABAM TEA COMPANY— KesultB lot 
1979 reported September li Fixed assets 
Q7B,742 (E1S3^23). Net current assets 
130.871 (£28.042). Of EUbstarrUaJ ho Wings. 
James Finlay and Co. holds 25-27 per 
cent.; Consolidated Tea and Lands Com- 
pany 9-30 per oenL and Kanan Devan Hills 
Produce 9.40 per cent Meeting. H-St. 
Fencbureh Street, E.C., November U. 
noon. . 

APEX PROPERTIES— Results year to 
March 31. IP71 already known. Group fixed 
assets £2,162.410 (£2,188.299;. Monsages 
H«EL3S8 (EU59Z.S12). Properties, exclcd- 
bK interest In New Maiden Properties, 
have market value approximately Urn. 
in excess book figure. Meeting. 248-247, 
PavOinn Road. S.W., November is. noon. 

BORHAT TEA COMPANY— Results for 
1970 reported September 17. Fixed assets 
£178427 mao, Net current assets 
087,780 093423). James Finlay Company 
baa holding of 44^8 per cent In Bor hat 
capital. Meeting, 82-84, Pencburcb Street. 
E.C.. November u at 12.15 pjn. 

BRITISH BURMAH PETROLEUM— 
Profit lor year to March 33. 1971, £3X856 
(£16,373) before tax £S?5 (£70). To general 
reserve £16.399 (£1S,303>. Meeting, 

Bombay,- November 19. 

CLIFTON INVESTMENTS — Interim 
dividend 41 per cent, year to March 3L 
1972 i4 per cent and total 12 per cent.). 
Gross revenue first half £31.192 imam. 

GRANT BROTHERS (department stores. 
Croydon) — Profit half year to July 31, 1971. 
04,363 (£57,830). Interim dividend 61 per 
cent, (same) already reported. 

HELICAL BAR (retro concrete struc- 
tures) — Results year ro April 36. 1971, 
already known. Steel reinforcement and 
allied services turnover £2,68X237 
(£2.831.2311 and buOdbm contracting amt 
maenfa during £30.002 (Q .503.724). Group 
fixed assets n57301 (£211.183). Net cur- 
rent assets 1230, css (£377,377). Tax dis- 
pute concerning basis periods for assess- 
ment of profits of past years following 
change m accounting date was decided in 
company's favour by tbe Court of 
AppeaL Inland Revenue authorities have, 
however, given notice of appeal to the 
House of Lords and accordingly tax pro- 
vision sflU reflects tbe worst position. 
Chairman says current year 1 b likely to 
be " a very lean one.” Whh this in 
mind, despite much improved results 
Board do not 'feel able to recommend a 
dividend for 2970-72. However, when 
level of borrowings from hankers is 
adjusted, which Is expected in near 
future, Board wffl then be able to give 
consideration lc future to dividends based 
solely on trading performance. Meeting. 
99, Alderman bury. ELC., November U 
at 3 pjn. 

KILN MARSTERS GROUP (plant 
breeders and seed specialists)— Resalts for 
year ended May 31. 1971 reported Sept- 
ember 8 with chairman's comments. Group 
fixed assets 1395,970 t£3SB^SS». Kei current 
assets £550.194 (£473,788). Meeting. Sure pa 
Hotel. London, November i, at 11 jum. 

NORTHERN TRANSVAAL LANDS 
COMPANY— Net profit year to June 89 
1871, £340 (£3H increasing retained profit 
to £10.139. Meeting. 62 London Wall. 
E.C., November 18, noon. 

PALACE (TORQUAY) — Dividend 2) pe r 
Cunt- pear to May Si. ion (same). Net 
profi* £12,287 (05.164) after lax -of £6 £0(1 
I £16£00 1. 

PANAWATTf TEA AND RUBBER 
ESTATES — Results 1871 reported October 
U. Group fixed assets £672.049 (£677.906). 
Net current assets £98.198 (£83.767). Chair- 
man says results to date are on par with 
19717 though there Is stfll time for an 
improvement to show. Meeting: 37, Queen 
Street. EG November 2L at a am. 

ROBBER ESTATES QF CEYLON— In- 
lerim dividend 18 per emit (13 per cent, 
and tout same) for 1970. No further 
dividend will be reamtTnBDded for 197Q 
Profit £25.081 (£25.777). Transitional over- 
snfU relief £700 tnssi. Pre-tax profli 
£33,038 (£33.175): T«x 03.436 (04.0001. 
Transfer for replanting-- r es cr ue 
(same). Provision for foreign exchange 
£4.4® (£8Jd2l. Endtlement certlficam 
dividend £L4 10, (SAB). Forward £5.733 
IE7JS8). 


SCOTTISH MORTGAGE AND TRUST 
COMPANY— fntertm diridond 4 per cent, 
(same— total 12 per cent) for year to 
March 31, 1973. Gross investment income, 
half-year ended September 30. 1971. 

£3-590.099 (EL690.014 and £3,100.649. year 
ended March 81. 1971). Net assets 
including investments at market value 
£9L687335 (£79.413.943 and £83203,587). 
Asset value per 25p Ordinary stock unit 
alter deducting prior charges at 
par on September 30. 1971. 126p H05p and 
1104 d). Full dollar premium inrfuAtt m 
above 10p (Bfp and 8pi. 

TEA CORPORATION— Results year to 
January 31,1971. reported- October S3 
Fixed assets £1 <0.431 (H4tjno». Not 
current assets £20.033 (£7.163). Extensive 
replanting programme being continued 
with 55 acres planted In 1970-71 and 
40 acres scheduled for this season. Crops 
to September 30. l&TL are up 1292 -lbs 
to nssTi ibs. ■ sofa to thsr dste tn&sis 
(856.705) lbs at 21.89 (lLl4)p average 
per pound. Meeting. Seveaoaks, Novem- 
ber 15 at UL30 PJU. 

TRAVAMCORE TEA — Harvested. 12 
months to September 90. 3971. fU>73J32 
(8.173J07) lbs. Yield per acre 1.591 
Sold to date 6.756.415 
(6.873.469) (be at average, net l&J&p' 
(I2^5p) per pound. Estimated average 
for whole crop 13.75p (12.65p actual). 
Estimated cost lLOOp HOJOp). Net 
margin before depredation, tax. etc. 2.7Sp 
(LKpi ner pound. *Crop lower than 
anticipated due la strike during heavy 
cropping months. Mon of increase in 
profits resulting from higher sale price 
wfll be absorbed by the very high rate 
of Indian Tax introduced last year. 

WIMBLEDON STADIUM— Interim or 
Deferred shares 8 per cent, ic per cent 
—total 16 per coat.) lor year to March 31 , 
1973 Net receipts half-year to Sep- 
tember JO. 1971, £181.816 ( £166.4787 

Deduct totalisaror betting doty £84.05 
operating profit W7.18’ 
l £19.425). Add Investment Income 02,$6f 
(£8^54 l Net profit £86,049 (£49,979) after 
tax £35.000 (£37,000). Directors toy 
present rreod indicates that profit for 
year vriO exceed that of proviooa year 
m addition, since July, company has been 
permitted to hold an Increased Dumber 


of greyhound meetings tn-jrtf; 
which win improve proflrtMra 


f «0 


MINING BRIEFS 

CENTRAL NORSEMAN G0LD-C 
pany announces that It has been ow 
to defer any further dlrideods 10 
clarification of tbe Ptaffioo ' 
amountB available for dtattiWOSN 
exempt dividends. i 
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Pending dividends 
timetable 


appointments Increase in 

Reyrolle Parsons August 

■ building 

group changes activity 


For the convenience of readers, the dates when some of the 
more important company dividend statements may he expected in 
the next few weeks are gives in the following table. The dates 
shown are those of last year’s announcements, except where the 
forthcoming Board meetings (indicated thus*) have been officially 


MINING NOTEBOOK 


activity 


Food for thought from 
Sir Ronald Pram 


Mr. G. T. - Conghtrie. deputy Following the resignations, the 


THE level of building activity in 
the U.K. during August rose by 


BY LODESTAR 


published, it should be emphasised that the dividends to be group managing director of Key- specialist contracting Board of } / ' t s comnarer | „!♦*, 

declared will not necessarily be at the amounts or rates per cent roNe Parsons, has been appointed Charles Sprecldey has been re- jpto' The level of «* tpttwwv - e ft i • *hV . Zaiabian is no larne production surplus. So, 

director of C. A. Pareons and Co . E. A. Burton, contracts director, proved, compared with the cor- This leading figure m the copper advantage over the Chileans and of The 

has been appointed deputy chair- and Mr. R. A. Bridge, associate responding penod last year, with Industry then proceeded to deUyer Congolese. ,TO*™«h°u the worid atrate l , gggfSi tSEtaJ though 
man of that company. director. a recorded rise of 6} per cent, some views to an assembled copper mining costs ran he ex- obrtous. JLtouna out on 

Mr. F. C. Kraase. Reyrolle's * There are clear signs that, after audience at the London forun pected tq -conanue theu-. ns€,. Sir there ^ ^eUhi- either. 

general manager, has been „ anu , a „ awMant setbacks in recent months, organised by the Amen can Metid Ronald pointed out that t he av er- there is not much seura= ^ 

inMiAM Mr. George Home, an assistanx r _ Market which were not regarded see annual Increase has been Si There are two mam .Tease/** 


Annovnce- 
Due men! last 

assoc. Biscuit . .srov. u Int. 
assoc. 

' Newspapers' . Nor. 2x Inr 71°: 

A ilit and 

. 'Y"). or * • Nov - M IflL VA 

Ausi. and P.Z 

Banking . nov. 20 final s% 
BTR LeyJ&nd ..Sept. 10 Hit. 74% 
Bearerbrook 

Newspapers Oct. is Final S’; 
Beech am Cp. . Not. 10 inc. U'i 
■Blnnld 

GiuIc&sl .Nov. 10 Final Wi* ' 

Boous Nov. ii int. 7% 

•BPHTtns fC. T.I Nov. 11 int. 13*.; 
Bright tj.i . not. 12 lot. 3"i 
BriL and Comm. 

Shipping ..Nov. 13 Ini. £*; 
Brocfcliouse fj.l Nov. 27 Final 64% 
Brooke -Bond 

Liebig -Not. IS ' Final Sj% | 
Brown Shipier not. m im 6% 
’Blltlln's .. . Oct. 27 lot. IS"*, 
•Cape -Asbestos ...ocr. 26 int. 74% 
Cavenham ... Oct. 31 liu. «% 
Owner Cons.. Nov. 13 Itn. 10% 
•Chloride Elea.... Nov. 3 int. 3"; 

Chubb Nov. 12 ini. 4 '; 

■Clive HI dss Oct- 27 Tin. 64% 

Coais Batons . Nov. 20 Tul 44% 
•Coben < George) 

«oo Grp. ..Pec. 2 im. s - ; 

Cory ilVm.i . . . Nov. 26 Int. 34 % 

T.oattaalds Nov. 10 Int. 84% 

Daily Hall ... . Nov. IS int 9*1 

-Dcbcnhams net. 27 Int. 74% 

•Do La Rue .... Nov. 2 im. 3 "; 
•Dunlop Oct- 28 Int. 641 ; 


Ann Ounce- 
Dale men! last 
year 

.. . Oec. 26 lm. 5% 


•H1U Samuel ... . Oec. 76 Im. 5% 

Home at 

Fraser ..Nov. 13 Int. 124 % S 

Johnson 

Matthey - Nov. 29 Int. 34% 
Kuala Kapong .. On 30 Int. 5% 

Land Secs Nov. IS Inc. 3% 

Laporte Inds. ..Nov. 26 lot. due 
Lister and Co.. Nov. 17 Final 0% 
•Lloyd <P. H.» ...Nov. 18 lilt. 54% 

-London Tin Oct. 27 Int. 10". 

-Lucas <J.l Nov. a Final «|% 

Lyons Nov. 27 Int 4 7-12th% 

•McKechnle 

Bros... Oct. 28 Final 154% I 

, -Metal Box Nov. 19 Im. 54% 

Met Eat. 

and Prop... Nov. 23 Final Hit 


director of C. A. Parsons and Co.. 
has been appointed deputy chair- 
man of that company. 

Mr. F. C. Krause. Reyrolle's 
general manager, has been 
appointed managing director of 
C. A. Parsons and Co., and has 
relinquished his membership of 
the Reyrolle Board. 

' ★ 


Mr. George Home, an 


Mr. Albert G. Crichton, produc- 


a deputy seneral manager at head 
office, in Edinburgh, from January 
1. Mr. Robert R. King, an assis- 


Thoeo F*nte rflvoslorl in tils l,ur mcaiiK iv w. Aiauig CD»l WSUit among mam 

, ♦£» ese fa i*hfT e ' ^ considered that in order to keep producers is 'hound -to have some mgs are . largely of the. rouprt 

latest in on thl y index figures ^ worl{ j co pper surplus within Impact on copper prices. • The kind, such as the disposal of 
issued by tns National r edera- reasonable bounds during . the law-cost nmducers will continue ' deceased estates. . 


-- - '■ — ’ 1 *- - ■*■ -——a, - .- .--- ' , icaouiiHiiic muiuuu uuiui; . uw lOW-COSt producers will COntHlUB 

rtor, has been appointed tant general manager, will also tion of Builders and Plumbers next g ve years, the producing to be reasonably well-placed -and - Secondly, many Tin snarc- 

^ joint managing director become a deputy general man- Merchants, representing 95 per mines would need to cut back jt seems illogical to me that some holders are more Interested ; in 

i BLOWERS. ager on the same date. cent, of builders’ merchants in from an historic operating rate of the share price* that wobbled income .than capital app relation 

* -Mr. William LyalL. an assistant the U.K. The figures are based of 9S per cent, of capacity to S6 last week were of companies and despite the lower metal, price 

GREATER LONDON ^ nei ?’ manager, will succeed on the value of building per cent. The latter figure would with holdings in . the- Rio . Ttato- the companies are continuing ro 

'S Thamesmead Com- Mr - Wome; as the banks chief materials delivered to site by still be high in relation to other zinc group’s operations. make quite reasonable diswiDu- 

is appointed Mr. David esecuUve m London. members of the Federation. Industries, but whether all pro- Even the price of Palabora, tmne. Dividend yields based on 

Dnservatlve ' member for * Despite the overall Improve- during countries would co-operate surely one of the world’s lowest- the original purchase pneesot * 

as chairman and Mr. Sir miph Stevenson. Mr. ment in August four regions ^ ^S* 1 ?™**** 1 * 3 * rather cost mine* .eased a little And of year ^or m . ago ^ i °tten subrtan : 
ammond. Conservauve T . U R. Holland and Mr. R- Wll- recorded drops in activity. moot P 01 ”* t0 me * . the other RTZ ventures Bougata- tul and._inde ed_._are not unFtojc 


forecast 

Mtnet Hldits. .. On. S3 Tdl 15% t 
Nat L and ComL 

Bkg... Nnr. 13 Final aue 
•Pontln's . .. Oct. 23 'Int. 6% 

Powell Duflryn Nov. 27 int. 3% 

Keadicot Nov. s loL S'-', 

Rediffusion ...Nor. 28 Im. 5% 

Real inti Oct. S7 Int. 3‘, 

KucoW Nov. 20 Int. 44% 

RobortBDfl 

Foods. Nav. 14 InL 6% 
Kroner Hldss. . Nov. 13 lot. 24% 
Rothschild 

Inv. T6I.. .NOV. * lnL 21?*, 
Selpcrlon TsL . Nav. 27 Ini. 23% 
•SbwptJndS* 

Ena.. Oct 28 Int. 7% i 
■Smith iW. H.) ■ Nov. L7 lilt, 34% 
'Smiths Industs Nov. 2 Final n; 
Swan Hunter . Nov. IS inL due 
Trafalgar 

House . Nov. u mt. 7% 5 
Tunnel Cement... Nov. 27 InL 3% 
Turner and 

NewalL .Nov. 27 Final due 
Unilever ... Nov. 5 ML 174% 
Unilever NV ..not. 3 ML •12.93% 
Wird and 

Goldsimie Nov. 27 int. fi% 
West (Alien) . Nov. 26 lot 3% 


-CourtaolOs Nov. 10 ML 84% 

Daily Hall ... . Nov. IS ML 9% 

•DebenhaniB ocl 27 mi. 7j% 

•Do La Rue .... Nov. 2 mt. 3°; 

•Dunlop OcL 28 InL 64% 

European 

Fpmes Not. 27 Float 33J% 
forecau 

Fenner i J. H.i .Nov. 26 Final .9% . 
Finlay Uas.) .. Oct. 28 ml 34% 
Firth 

Cleveland Nov. 21 Int. 16% 
Furn<u3 Withy.. OcL 29 InL 5% 
■Golden Hope ..Oct. 28 Final 28% 
Gr Unm. Strs. Not. 27 ML 26% 5 
Guinness Mahon Nov.24 lm. 4J% 

•Hambros Nov. 2 lot. T»% 

Hardy i Funis.) Nov.24 Ml. 4.4% § 
“Head Wrlghtsn. Not. 4 InL 84% 
Hcpworth 

Ceramics.. J4or. 24 ML 24% 


The GREATER LONDON manager, » 

COUNCIL'S Thamesmead Com- Mr - ” ome . as , tlw t 
mittee has appointed Mr. David e^Ecutive ra London. 
Harris, Conservative ' member for * 

Bromley as chairman and Mr. Sir Ralph Stev( 
John Haftimood. Conservative t. R. Hnilantf and 


Stevenson. 


jonn uanunnnd. conservative t. L. R. Holland and Mr. R- Wll- recorded drops in activity. m001 10 

f ° r •ri.i dbn o«S«! M « klnson have resigned as directors Scotland was worst hit, with a _ . tcvnn 

folIow^Sie rSm death DERBY fall of 2.3 per cent. The South- Surplus to 1976 

£ F5rhit!^Lfi ea S» 0 i3: . C A S ?^:. SirRaJphhasalso West and South Wales retained aMTltc - « 


follow the recent death of Mr. 
Seton Forbes-CockeU, the previ- 
ous chairman. 

* 


Li 1C umtri IV A MJk VGUUUH uvu^uiu- _ ■ . rrnnf 

viHe eased. Admittedly its copper tn« when based on current 
grade it low,' as Is that at Pala- prices, 
bora, .but Bougainville will also . . • . 


vacated the office^ president but At « t STCntS ’ 1 Sir *2* lo ^ TpSSkvtt Berjuntm 

he and Mr. T. L. R. Holland wUl £„!Sin2? B i2-,ff hC? Sv showed that pr^ent coppermme starts «P- to_ the first haH, of n«t , 


Mr. BL C Cooper has resigned si diary. Palace Services 

as managing director of LEE (Bahamas). 

COOPER. He will continue as *■ 

‘fc'vL- ^ Harold Drewery has been 


continue as SS- SSSS^£^^SiH ^ »d“f ^mtai^acare ta PjW. 

si diary. Palace Services London ™ e South-Last— 7.5 3 m7ttL tons a year was estimated important gold content of the ore grvtag a return of 13.3 P&r cent. 


per cent. 


Mr . . i’ll - , naroia a. urewery nas oeen 

aprrainted^iS ^tor S fg£g* t ^TBSSaw groiS 

P./X 5 9HS. an^% B lS L ^e S ct? r r OU o? 

as^raanasme director of Playlet the foreign branches local head 


Horn*, nov. 13 7 % I G. Gilbert has been made office 6 B S Baafc 

BS3r t - J “'- ar ,nt - B% S°Conn« Ctl0n iretrtDr of 'v-as previously manager of 

NewalL .NOT-. 27 Final due W t ' ooper ' . clays Bank International Bay 

Unilever ... Nov. 5 ml 174 % ... - , Street. Nassau, 

umiever NV .. not. 3 ml -12.93% 1 'f r - W. J. Waters, of Bowmaker, + 

Ward and and Mr. L. A. Coppel, of Singer • • 

Goldsimie Nov. 27 ml 6% and Friedlander, have been ®* T - Bannen has resjgi 

west (Alien) .. Nov. 26 Mt 3% elected directors of JOHN D. a director and executiv 

•Board meetliics Intimated, t Wests 'HjSON AND CO., another sub- SHAW CARPETS. 

Issue since nude. I Tax free. I Scrip sidiary of C. T. Bn wring and Co. * 

issue since nude from reserves. Mr. S. H. de Burgh Galwey. Mr. Mr. Clive Derby, has 

B. C F. Granville, Mr. J. H. F. appointed to the newly ci 
Bayter and Mr. M. A. P. McHafEe position of chief executive 1 


Pocket guides 
to U.K. prices 
of computers 


PnrTTFT cmirloc trv .nmnirtor ne 5HJQ ne aiSO meuuuucu, 1BCI- lor ITUS SHOWS a LiJU. per WUL niomiis KUIUIHMCU imu *,*■«>’ w.» 

oriSTin £muk hive SiS dentally, that past forecasts have rise on the year and in several in the same period of 1070^ So 
prices in tne ua nave Deen in ntaj nnnac ana knM,r, smniraii. the shares 


d.<Uk unu « uiiinnuuiL gum wmsui. wi tuu ..-w 7- _ -- _ j 

to grow to 7 Jim. tons by 1876. to be taken into' account on the increased dividend of *Maz 

Consumption, on the other hand. (27.2p) paid lor the year to April 

was likely to grow only to 6:6m. Tin charpc - : • ' .Although th* m 

tons by 1976. Hardly cheering snare » now having to live with lower tin 

estimates for an already ailing Eastern Tin shares may have pric®^ it. has the advantage, or 
share market. become a forgotten market these .riswg production. 

But Sir Ronald was dealing days, hut in their quiet way they Thanks to the big new No. 7 
with the subject from the inter- have -been behaving remarkably dredge, which started commercial 
national angle and the share- well which is more than one can production In February, tin -con- 
market may have made a too say for most other metal pro- centra te output has expanded to 
gloomy interpretation of what ducers. The F.T.-Actuaries Index 2422 metric tons in the past five 
he said — he also mentioned, iari- for Tins shows a 17-32 per cent months' compared with 1,760 tons 


Mr, Joe Barmen has resigned as £‘£fced &£sTg JSd <£ «>nslste. 

iAw SWrl eXeCUt,Ve 0f "A established computer ^ -JSgw 
iAW CARPETS. vice brokers, of Maidenhead. *»££“■ 

* Berks- What 

Mr. Clive Derby, has been The publications — o n e for me » hov 


consistently under-estimated con- cases current share prices are holders who acquired- the shares 
sumption and over-estimated pro- either at or dose to their 1971 last year at, say, l50p are not 
duction. highs. particularly keen to part with 

What particularly interested As far as the metal price Is them now. .. •.-• •• 

me, however, were the estimates concerned, however, it Is having Even so.: tin like other metals 


breakthrough in computer intel 


have been appointed assistant BRITISH HOTELS AND REST- breakthrough in comouter intel- last year these worked out at S3.7 tional Tin Council's buffer stock m the U5. economy. .Although 
T zva« 1 « „i.L ^ directors of C. T. Bowring and AURANTS ASSOCIATION. licence. CC Sellers as they are ren ts per pound in the Congo, manager. This support cannot be Tin shareholders sepm preoared 

JLOC3.I ailtnoritv ^ (international). * cSedTshouid prove “ liable w ^ Chile. 23B cents In expected to go on indefinitely and to sit it out, I feel that Potential 

64UU1U1U>J + Mr. R. s. Simpson has been computer salesmen consultants Zambia and only 21 3 cents in the. price of tin is thus on the buyers mlsht as well wait on the 

. • . . Mr. E. S. Barbut, secretary, and made sales marketing director and users, since manufacturers Peru. . vulnerable. side even though there sidelines for a while yet. 

IXIVPGlfnPnTC Mr - p - McC Cmrutiiers, . op€ra . of BURMAN AND SONS normally disclose prices only in : r — 1 — ■ — : 

l&I T VtyilllCIlliJ tions manager, have been (Duport). Mr. J. A. Rees has the context of individual system 

appointed directors of the DIS- been appointed general sales proposals. 

LOCAL AUTHORITY loan rates pared with the then going C0IVIPANY f°IST3UBU- manager of Burman. "CC Seller— Medium Scale Com- INSURANCE 

were stronger in the mortgage Treasury hill rate of . £4.6103 per lluwl - ... puters compares, at a glance, the ’ •_ 

field last week, and also hardened cent .Applications for the £35m. „ _ Mr. Alex Turnbull, director and prices of 3a computer models (and • • ”• _ 

in the temporary field. Loans at bills offered and allotted totalled _, Mr - J- Warner 'and Mr. G. W. general manager of the DONALD- soltwaTe > offered by £**1 . • . £+_ _1 ' _ 1 • j *Tj '' —J il--. . ^ -J 

seven-days’ notice rose from 5-5) £152. 7m. Tenders at £98.85 were Shnper. joint managing directors SON LINE will relinquish his i^MICL. Honeywell. NCR, Univac HnQOlQ I tlflOllTV nATIflG lffOPH ' 

per cent, to 5J-5* per cent, by met as to 35 per cent . spe £l i ’ 1 i'J. JOTtnctlM jdlvlijon position as genera! manager from and Burroughs. The guide to small IJCVlili JJlUV'JUt' T ‘ UUUUiJ Ul filvU 

Wednesday and were also at that One-year local authority bonds • SPRECWLEY December 1. He will be succeeded computers covers the products of MT «/ ' ' . . ' 

level on Friday, when conditions vvere placed at £99 H per cent., INDUSTRIES have resigned from by Mr. Norman Morgan, deputy i{* man ufac turers and embraces luei rnnnccBnunruT 

in the Discount market tended to with a coupon of 58 per cent In company to take up the joint genera) manager, who is also a OUR INSURANCE CORRESPONDENT 


were stronger in the mortgage Treasury bill rate of. £4.6103 per 
field last week, and also hardened cent . Applications for the £35m. 
in the temporary field. Loans at bills offered and allotted totalled 


INSURANCE 


Special fidelity bonds urged 


in the Discount market tended to with a coupon of 53 per cent In company to take up the joint genera) manager, who is also a 50 tnodels. BY OUR INSURANCE CORRESPONDENT 

be short. addition. IS-month 5} per cent ,^ ec ^ rship ,- of N - director. Mr. Turnbull will remain Bo ] il Publications will be up- " 

The Financial Tima. Govjra- “n’^hSJfltSS “mp*™"' "which °M?' JadfSinte. «0e, nmnaar Ml bSm£dS*fe aigHa'SS ^ $BL ®£SEd Caai-° ffe0der ‘ ** 

m,e t, rei ,Ve ‘ ” nmoted to Br ” dWaJ - Maid “' Jmpt^ralaa® publffil How^far ta. Uus true? Whan tXS 


addition, IS-month 5} per cent fffJHSl" 1 * A^ ec i55 ,hlp ie . of Jh N - director. Mr. Turnbull will remain 
bonds were placed at par, and BARNES AND CO., a South Lon- on the Board. 


• compared with 79.5* at me chu ui c5 . „■ l„.j. ..... - fiT 

> the nrevioiis week 6 * P* r ceilt bonds * lOUT-year 6 j 

I ine previous week. ^ cent . bonds and five-year 7* 

The issue of Greater London per cent, bonds were placed at 
Council 7J per cent stock, 1981, at £9flJ per cent. 

I £99. was undersubscribed, and Public Works Loan Board rates 
about 41 per cent, was left with were cut over most of the range, 
j the underwriters. Dealings in £10 with some rates for long-term 
■ paid form closed at 9H. GLC 91- loans Increasing. Quota and non- 
day bills were allotted by tender quota loan rates were generally 
J last Monday at an average rate of reduced by between t per cent 
j discount of £4.5934 per cent., coin- and 1 per cent 


manager. 


National Film Archive in 
drive to expand service 


•Rate (%) October 23. 1971 


BY JOHN CHITTOCK. INDUSTRIAL FILM CORRESPONDENT 


Government 


7 SS£ nntirp SfSffi 5* -J} THE Natrona) Film Archive-* 

7 riS notice iftS "5J JTJSRB ? “5{ division- of the British Film Insti- 

7 days notice alter one month (deposit receipts 5 — tute — has launched a drive to 

7 days’ nouce after three months (deposit receipt) 5* — 3| make more nf the htetnrie/i fit™ 

7 days' notice after six- months (deposit receipt) 5* -3ft SMTta te!.® ^SiJSS 

Mortgage at one month’s mutual notice after 11 months 3i — 3* f ov stU riy purposes “ ° 

Mortgage at one month’s lender's notice after 11 months Ac a first sten the Arehivo 

I nominal term ™ 9 s»+ . • a uiai aivp. UJC ^IFLUlve 


(nominal term 2-5 years, B*-«* h« olbllihil - n .*^hSot yet tryin " t0 make il ^ceisible. n uet ^‘‘abaref aTdaS „ - 

, 2 JS5 a? ? Stt Catalogue Of vUSS^dffi FLU" JSS7**5P S! iwu^thi »«WM0 white coUar v 

“n2f«ee ?i " hich 3.000 films which 355L iS?™,, « ‘nf Lord Willis (Ted Willis), who have been s0 convict! 

JS3- SSrtSS V rizif are " ow avail able for viewing out it ha. had to na the \* also a ^ scriptwriter, speak- „ . 

10 years’ mortgage " Z:..::;;;; 7i -~l ability of unique copies- With one Farther TeaSOQ 


3 years’ mortgage 

4 years’ mortgage 

5 years' mortgage 
'6-10 years' mortgage 
[11-30 years’ mortgage 

* Rates are for s 
•local variations and fl 
period may carry a 1 


These embrace both fea- 


bead, Berks ' employment agency published a How -far is this true? When gests that some special bonding 

‘ short report entitled Fidelity asked to guarantee a named per- sebeme should be set tip to pro? 

Bonds for Ex-Offenders which son insurers normally inquire as vide- bonds, outside the normal 

T _.„J Wall * ot draws some alarming conclu- to his previous record of honesty run of commercial fidelity 

iiOlQ W LUIS sions from crime and employ- without time timit; but it by no guarantee insurance, for named 

. ■ ment statistics and then proposes means follows that .if they have individuals undertaking • par- 

W SI (its TTV 7 a special fidelity bonding scheme an adverse report they will ticular jobs; for low specified 

vT ulllo 11 T « to enable the white collar ex- refuse cover. Individual under- sums of "money.' 

--i • : • • offender to obtain employment writers, 'of course, have dif- Though Apex does not point 

- I riVT] miSSIOn commensurate with his ability, ferent views on this subject- but to it, there Is perhagF already 

Apex’s conclusions from the much can depend on tbe rirciim- an insurance analogy,' in the ;life 

A Government commission available statistics are open to stances giving rise. to the offence market Years ago ho life coin 1 

should deride if a fourth" TV argument. One is that there is that- has been- committed, its - p'any -would assure, anyone who 

playwright now a one-m-three chance of .very nature, tbe time that has had suffered a coronary throm- 

LO rnrf}IpM*!it ld a rv e during his lifetime elapsed since its commission, the bo sis; but times have changed 

wanted a n Sfnnono77of advpffSiS o°i eadi wmmiO being coo- post for which the man is to he and with the help, of reinsurers 
which he believed would be dan* v c - e ^ ®*g indictable or niore employed and the amount of the a coronary pool has been set up 

gerous for the Press and di^Tstroiis 2£EJf SS^clullSn^whicS*’ “p^to ® u ig ntee T ^ u ^ ± . whereby such' lives can obtain 

l or the public. He described ITA's ™ Wben P rOT1 ding unnamed some cover. Perhaps the same 

campaign for a second commercial irf 0 or collective guarantees sort of view could be taken of 

outlet as “a bare-faced attempt to JrlnnnA vf* n Cl ° i ” n c® insurers do not normally make; the ex-offender? 

capture the fourth channel." 340,00fi white collar workers who specific inquiry about particular 

Lord Willis (Ted Willis), who iiave been s0 convicted. individuals. However, they im- _SociaI~DrobIem 

is also a TV scriptwriter, speak- _ , pose a duty on the employer to , fl T p._ 

big at Tamwortb’ Staffs, accused Further reason ask the appropriate questions of 

ITA director-general. Mr. Brian . ' his orosiSctive emnlovees and surely the rehabvlitatiou of such 


Public Works Loan Board rate 


(Effective time October 23) 
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and Associates Limited 


advise on investment 
with Local Authorities 
and in other 
money markets 

without charge or obligation 
Amounts oF £10,000 and above 


58 WEST 5MITHFIELD. LONDON. E-C-1. 

Telapbo'ivT 01 -60S 8533/9. 
Associated with Jeud. Tambee & Ca. LM. 
■ nd Charles Fulton A Co. Ltd. 


nation’s most versatile cinema in 
terms of programming, catering 
in this week alone for manage- 
ment audiences viewing EMI's 
long-range planning film and a 
totally different screening of 
American revolutionary cinema.! 
its projection facilities are unable 
to cope with many modern needs.! 
It has, for example no S mm. pro- 
jection nor stereophonic sound 
equipment- 

improvements in the Archive 
and the National Flm Thearre 


fourth channel. But in the end 
what matters will be the Govern- 
ment's derision.’' 


Leningrad Fair 
"interest’ in 
U.K. products 


Boeing may join Japan’s 
airliner project 


intentianed to look to Insurers 
to; alleviate a problem which, if 
Apex’s figures are correct, con- 
cerns tiie whole community. 


TOKYO, Oct 23. - . 

THE BOEING company of the The two- other companies were 
U.S. has been selected as a prime McDoxmell-Douglas and .’•! Lock- 


Rolls-Royce 
closing £l*5m. 
office block 


RFfTthTSSi^HS Sn *hP TH 1 RE WAS tremendous interest lo ?n t derelopmeSJ pS Under l^/ jomt planL the block 

hl^jsb-s?* 511105 ca ° be ia.^ 1 sr ,d jg*ff SS.SSS - ° n her flret jet -pSSft s^^ss 2 %r 9 ss^^ 

SLfig to »S er v “J: " a “r d ** ■**' ?*«? 

ment Trade Association. q Government officials said - ... (Nam«)) _pla n S j3 .to , develop .^hout five weeks* time. About 


made available. 



Mr. John Stevens, the associa- The selection was made by a Japan’s first- medluafinigpF get sqrr staft^are involved, 
lion's man in charge of the British special committee of the Aircraft amlner. 7 ... . ' .r>v.^ ' ’ «nBbtoering- and design staff 
business equipment stand at the Industry Council, and advisory Tbe projected airliner win totaDmg .275 will be moved, and 

fair, said: “Tbe attitude of the body to the International Trade probably be a wide-body, twin- others using the block will be 

official Soviet buying agencies was and Industry Ministry, they said, engined transport with 200 ,to redeployed. A Rolls-Royce spokes- 

one of enthusiastic interest. They 250 seats to compete wtih the ™ 311 said it was^ not expected 

were obviously not allowing politi- European' air-bus project . tnere would be any redundancies, 

cal considerations to affect their XWO Others But the. project Is not final changes, he said, were part 

business judgment , . yet Government- officials said *** 

„ „ . . „ „ . “ There were so many visitors on ■ Toe committee singled out if negotiations with' Boeimr emriency m the engine 

” ,9? JiSs,; — the stand that we had to make Boeing from three U.S. aircraft faQed the Japanese^ride would 

Sec.^ 3* Cw")» 7 \llsiZ — hasty fepau's to the structure on makers, recommended by the consult ' either McDonnell- pnodpalTy 

Jt I*g y ft Uonc. Sun. Um. *7 £kL.. m ‘ 10?I2 i — 2 . be S* u ^ ! - ° f counciL for a possible partner for Dougli Mgggd "gjMgdhtionttid nofae 

M .1 Prop. 9i? Mori. DTO. -9Z.7 ,2BU-U damage caused by overcrowding." the joint development nroiecL Reuter reaean^ lor - RB;? 1 ! engine 
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wipin' are principally 
McDonneu- engaged on installation and noise 


At the fair, which ran from 


joint development project Reuter 


research for- the RB-211 engine 
of the Lockheed TriStar. - 


Prop-Imr. 1 Fin. 6% Con v. ’91-38—...... 1 611> * j 
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sales by I CL of equipment were 
worth aver £100,000. Roneo sold 
all their machines on tbe stand. 


Smith Buterprlw?" 94? Conv. ’*5-90 ■ 60 ml 
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Caution oyer rise in Gulf 
tanker charter rates 


London tea 
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BY JAMES MCDONALD, SHIPPING CORRESPONDENT ■ 


A L 5«18 In London but 
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98ij, nil. — jArtepton 
SO 1 P.P. S/ia'Analo-W 
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THERE was a further improve- beans to U&AO level 'dropped by - ^iSofcd 

? ,ent to charter rates 12.5 points, to Worldscale TLB, >. „ wjg 

f ««“ th ® Persian Gulf last week according to Lambert Brothers’ A£S£i?«tS%^: JS 
although some brokers remained weekly report • a mam couoid. ..za...Sl '. 42 a£ 

cautious about the strength of John L ’Jacobs, in its report fJSS. S2?*** 2 »« 17 

the recovery. says that more sustained inquiry si^£?- Kh * t 'T rrit — : 

One feature, apart from the in the Persian Gulf, together nv***m*i**i 
rise m single voyage rate6 from with a firmer attitude adopted g”*ju i —...^ e.eeo 


the Persian Gulf, was the in- both by owners and oil com- SSSa ’i^g 

creased activity by London major pahies with relet tonnage.' Jias “ 


6>;pm —31? 


u « wiui a nrmer. atotuae adopted — — ... — 4»o 

the Persian Gulf, was the in- both by owners and oil com- gnSi »TSSSh 
creased activity by London major pahies with relet tonnage,' Jias (A 

oil companies in fixing medium- forced rates upward. “In fact. 10 , 0 a 37 I 0 

size ships for five years* charter,, the pendulum appears to have SSSSS' ***■ ^ toads -48 ^»t « p 

Petroleum arranged swung to the extent that some 

el^ot tankers jo the 50,000 to oil companies wbo. verv ^*®jd Sf 


^tons range for 1974-75 recently, were forced to sublet at-SSSKi*- 10 * 1 * ~ 

w S2 ui lt leDX of low levels,- arc now chartering — •• S : 

Worldscale SO. Shell also In.” - ^ ^ 
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was active in the same market. The Jacobs report a 

In the single voyage sector slight decrease in the amount of fSi™ ’HTT!*?'"-" 

rates from the Persian Gulf to tanker tonnage, engaged in the U^n : xt al 

the U.K. or Continent rose last grain tradTat Octobl^iS. ' At 
**•5. hy , about 25 points to that date there were 18: tankere 

vv nridscale 65. while from carrying grain, or -fixed ahead, www : 

Nigeria to the U.K or Continent aggregating S2BJHi6> deadweh&fc SS 
the rate Improved by 10 points tons, compared; with 
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film about London Airport and a studv oilrDOtes companies seemed to be demand- employers are reluctant to take the employer has been. conyic^d- ayiL or the individuaj. employer ff 

1960 television film on bank- „ . t _ ing a second commercial channel on convicted' persons; but there But this does notpreciude the ^ the- premium b rpays or the fc' 

ruptcy. If its request to the Government as a right is also a further reason. employer *om salting foi cover. indivWmU Insurer or KTOUD of 

Behind the initiative is a request foir m ,°f e mo , ne y ^ panted, it aims Setting up a Government com- Insurers are said to be making to ;be granted fd^ a .jrarttaular.; eompairies 4n the risks that are 

made by the Bn for extra Govern- ultimately make the entire mission woukT ensure that Parlia- life difficult for such people by 'person: : Insurert are <heu back ; ^^^^ ra9 - . • 

ment funds of . £37,000 a year to Archive available on viewing ™®ut would have proper recam- the underwriting -terms they'^im- tQ the . assessment Jif the factoid '''rtnm' Vritih^ of inmranpp In 

copies. - - mendations In front of it and non* whpn nrnvidlmr pmnlrivprn detailed above.- » -V -. "L'. ™ wig m. insurance in 

iimHiar n r ritt thn 1 would take the right derisions £??£ ^ . thfr;conntry* both by companies 
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i EUROBONDS 


IN BRIEF 


MADRID STOCK EXCHANGE PRICES 


Flood of new issues hits market 


Q STE. F. BEGHIN. French sugar 
refiner, said provisional pre-tax 
profit for first six months of this 
year dropped slightly to Frs.33.Sin. 
from Frs.55.7m, in same 1970 
period. 


BY WILLIAM LOW 


NO LESS THAN four straight-debt 
and one convertible Eurodollar 
bond loans, totalling 892m., were 
announced during the past week. 
This total is unlikely to be 
repeated this week, but it is pos- 
sible that another two straights, 
Including one by a double A-rated 
borrower, could emerge from the 
pipeline. 

It is, perhaps, significant that 
only one of the five issues — and a 
convertible at that — is on behalf 
of an American borrower. One 
explanation for the relative 
absence of U.S. companies is 
expectations that the Nixon 
Administration may relax the 
controls imposed by the Office of 
Foreign Direct Investment (OFDI) 
affecting the transfer of capital 
overseas. 

The four straight issues are all 
expected to carry a coupon of S{ 
per cent, despite the considerable 
differences between the borrowers 
— the City of Helsinki, Rank 
Organisation. Metropolitan Estate 
and Property Corp., and Mount 
Isa. Of the four, the City of 
Helsinki is likely to attract the 
least response from Eurobond 


investors, many of whom are 
reluctant to buy Finnish paper 
because of the country’# links 
with the Soviet Union. However, 
the fact that the offering was the 
first to be announced, combined 
with realistic pricing by the man- 
agers should ensure its success- 

Mount Isa. despite its strong 
financial position (long-term debt, 
for example, is less than S2 xtl). 
is not a well-known name in 
Europe and the managers may 
have to recognise this fact when 
final terms are fixed around 
November S. The two British bor- 
rowers— Rank and MEPG-— both 
en.1oy good credit ratings, but 
MEPC has the edge in terms of 
security, especially since the Rank 
bonds win be an unsecured 
obligation of the company. 


Convertible 


Ramada Capital Corporation 
NV, which is offering 812m. of 
convertible guaranteed sub- 
ordinated debentures, due 19S6, 
is the finance subsidiary of 
Ramada Inns Incorporated. This 
company, which was started in 
1954, now operates 87 hotels on 
tts own account and has licensed 


256 independent operators to 
trade in its name. The groups 
principal activities are concen- 
trated in the U.S., but the pro- 
ceeds of the Eurobond issue will 
be used to develop a chain of 
hotels on the Continent of 
Europe. 

Ramada's net income has men 
to 87.9m. last year from S2.8m. 
in 1968, while net profit for the 
six months to June 30 Last 
totalled $4 -2m-, against $3.7m. in 
the same 1970 period. The relative 
smallness of the company, 
allied to its lack of exposure inter- 
nationally, may force the 
managers to adjust the indicated 
terms of a coupon of per cent, 
and conversion premium of 
between 10 and 12 per cent. 

During the past fortnight, the 
Eurobond market has been forced 
to witness what can only be des- 
cribed as squabbling between the 
two clearing systems— CEDJEL and 
Euro-dear. The dispute has been 
fought around the terms of the 
so-called “ working agreement ” 
reached between the two groups. 

Because of the complexity of 
the disagreement and the 
important issues involved, 1 intend 
to write about the matter In much 
greater detail later this week. 


O INGERSOiX-RAND plans to 
establish plant in Europe for 
manufacture of heavy capital I 
goods. Construction of such 
plant could incur capital expendi- 
ture of around £Sm. It is, how- 
ever, possible existing plant could 
be purchased and modified for 
ml her less expense. Exact loca- 
tion of proposed new plant will 
depend upon current survey of 
facilities in UJC and Europe, pro- 
posed markets, stability of labour, 
and availability of engineering, 
materials. 


"Week's 
High Low 

Name of stock 

Altos Homos de Vizcaya 95.75 94 

Banco Central 977 973 

Banco de Bilbao STS 872 

Banco de Vizcaya 797 794 

Banco Espanol Credito* 730 728 

Banco Exterior Espana ... 372 372 

Banco Kispano Americano 773 766 


Percentage of par value (Ptas.500) 


[CANADIAN WEEKLY 
LIST 


Auxiliar Ferocariles 113.5 113 


• CAROM, sugar estate and 
factory bought last year by 
Trinidad and Tobago Government 
from Tate and Lyle, lost £763,900 
this year. No dividends will 
therefore be paid this year to 
company’s shareholders — Trinidad 
and Tobago Government, which 
owns 51 per cent, Tate and Lyle 
Investments, which owns 32.5 per 
cent., and private shareholders in 
England and Trinidad and 
Tobago. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


STANDARD AND POORS 
U5. STOCK INDICES 

-Industrials tCarapostte 


[AUSTRALIA 


Turn*-, Trading 

e SSSt I®" Indus. DHL volumet 
I*™** X J * * 000 's 


22 M5.2I 

21 105.31 

20 103.35 

19 100.93 


MELBOURNE YIELD INDICES 


• BURROUGHS net earnings rose 
to 812.6m. (equal to 69 cents a 
share) in third quarter from 
SILSm. (67 cents) in same 1970 
period, although revenues dipped 
to 8215m. from 8217m. This 
brought net profit in first nine 
months this year to $40.5 m. 
(S2J21), compared with $36-8m. 
(S2.14) on revenues of 8649m. 
I ($619m.). 


Cia lnd. Agricolas 282 272 

Cia Esp. Petroleos 370 362. 

Cia Insular Nitrogenof ... 122 122 

Cia Sevilla?) a Electricidad 232^0 231 
Cia Telefonica X. Esp. ... 275 270 

Drag ad os y Construcciones 576 560 

Ebro Cia Azu. Alcoboles 665 660 

EspanoLa del Zinc 138 117 

Fuerzas Elec. Catalunat 233 224 

Galerias Preciados 314 314 

Hidroelectrica Espanol a... 238 234 

Iberduero 2873 2S2 

Union y Fenix Espanol... 652 648 

Min Sid Ponferradat ...... — — 

SA Cros 179 173 

SA El Aguila 286 283 

SE Auto. Turi5mo Seatf--. 430 430 

Astilleros Espanolest 72 71 

S. Met Dura Felguera ... 69 67 

Solace 148 146 

Union ExpL Rio Tinio ... 248 243 

Simagol' — — 

Banco de Santander 838 832 


ks Change 

Low Close on Div. Net 

Oct. 22 week % yield % 
94 95.75 +L50 5.00 5.32 

973 977 + 4 11.97 L22 

872 872 - 6 13.83 1.58 

794 797 + 3 1432 1.79 

728 728 - 2 1L33 1.55 

372 372 - 2 9.95 2.67 

766 773 + 4 12.01 135 

113 11325 “225 7.00 6.18 

272 282 +11 8J>0 3.01 

362.5 370 +5.751020 2.75 

122 122 —0-50 6.80 5.57 

231 2323 +43 * 9.50 4.08 

270 275 +8-50 8.07 2.93 

560 560 -23 &50 L5i 

660 661 - 9 13.60 2.05 

117 117 — 2 5.10 4JS5 


Oct. 22 I Oct. 15 
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Brit. Gtluuib. Tf-Jo—.— ... oBifl 
Can. L Pom. Sugar . *9*2 


Can. a Pom. Sugar 50ja 

On. Iron Foundry 16*8 

On Packers Led .... 18*2 

On. Pwn. Mart lb 7 6 

On- Investment fund.-. 4*69 

Cm. Pbc- luv. Cv. ft...™ 28 

cm- Petroftna Pref 19u 

Coaweat Esp! oral tun. 7.50 

Cor'nfttft Cr’dlt Cp. 1;00 

Cr. ZeH'rb’eh Cpn- t!7 

Dam. Poundriw- »lj* 

Dura. Stores Lid 

D an. Textile Co. 175* 

Fraser Co. Ltd.——. 1;* 


.\ranr 1.43-IA 

AdeteMellrigluoaCeqt'tSOel *i,» 
Alkane lupIoratitiDn.^^. }0>U. 
Ampd Sxplo»b»..._~~~ 0.U8 .j_q 
\rapol Petroleum 0 540.U 

Aaeuc Minerals. — — 4-3-J4.H 
Arouo. Port Ural Omsut.,,, UB6U.B 
Araws.PuIpPhper (Jl) ttUS 

AL'STIM i. 10.1.1; 

Aiis. Can. 1nduatztM u . IMn . 1 64-1.61 

Anal. OU £ f jJSQ 

Blue Aleut lnd,- I 


Probes Lid. ! 0.251a I 0.26 


Great lakes Paper - ?125» 

Husky OU Canada 15 


Assoc. Pul pFaper (81) W J tlUS JS r 

AL'STIM — S-W-UfcaS 1 

Aus. Can. laduitrEMwwH, 1 64-1.6ff - . 1 

in*. Qti * n M tJJSQ 

m..« M mm! Tn.i T - 1 . T — l.eO-i.41 

British Tobacco (St!-.— k.ltB.la JTS‘ 
Broken UU! Proprietary.... ' . 

Broken Hill South— 2- 10- 5X20* + 

Carlton bolted Brneji... tATQ^iSl.. 
O J- Colw..M.i»M.M l MiM.,i 0.b? j.SgLaS*’., 
Colonial Sugar Sana. (911.! 4-4CX4,421 jTI‘' 

On# Goldfields An, SlKLs.imC* 

Container (31) 

CoorinC K lot Info. „ fl.SELB F JfT ? 

CunttHD Conti t .. 1-aa.l.Mi 4 .' 

Dunlop kobber (51)- LlO-Lii?’' ■ 

Kktor Smith GoW H, (SI). 1- I »VL4K 


2245 233 + 6 10.00 «9 "! t^oo t3.00 

41.1 tli - II IRK . . TS . 0,1. I 


314 314 — 11.47 3.65 

234.75 238 +3^5 10.00 4JM 

282 2873 +83 10.00 3.47 

648 648 - 2 12.00 L85 

— 162 — 6^6 4.11 

173 179 + 6 5.10 234 

282 285 - 1 9.35 3.28 

430 430 + 1 15.00 3.58 

71 71 — 4J25 5^8 

67 67 - 1 5.00 7.46 

146 148 +(150 8.00 5.40 

24 3 245 - 8 10-20 4J6 


L^batt John 

Labrador Uloinji- ~~ 
Nat. Dniff A CheiaicsJ 

S. iTinyliim Oils 

OakwooiijBefc. — 

Ptnno Om A OU 

atelnberK‘ , A‘' 


BsnsancG UfoemU, 
K. Z. Industries ...... 

F. A T. (39 emtsL— . 
Haraenicy Htu — , 

Hooker -, - — 

1JV.C. Sowings 

LP.C. Aunt Invest.. 


- ^ 

— ^ , 

— 0-B6 

— kO-UK 

"■ LdS l.jg j. 

— o.as-i.0 


Su Inwrenoe Carp. — 


Trek Carp. Ltd,, 4.M 4.60 

Traders Orp. Ltd 1 Uk | 

Western Decelsa Pet_ 1 7.30 | 7.60 

1 Rin jAated. •(Beaba Oila ajeenam 
m oikwsm Peoetsnss. iTisdsd. 


- - - SINGAPORE 


- 9 10.78 1-29 


Far values; PtasJSOO except *Ptas.250, t Ptas.150, fPtas.1,000. 
Source: Banco Central Madrid. 


AUSTRALIAN WEEKLY LIST 


Industrials 

Booatead 

Dunlop.^—— 

BusMuaSmelt 


Australian 6 i Uct. ZE | (Jet. 19 

Advertiser Kesro'n'ri 137-140 il^8-l.C 

Ansett TranKpot-L Xl.68-Q.69 1 1 0.70 

AssdJSecnr&ies- [l.7ai.75il.75-t.£ 


Av'oe yield OU 50 Oct. I Ora. I Oct. 
Tj— ding Stocks 21 l 15 I 14 


IS 107^9 


Oct. 

22 ... 72.01 
SI - 7L67 
20 71.03 

19 ' 7I.S2 

18 J 7L78 
15 7L75 

14 „ 7L76 
13 7LT0 
12 71.ES 

U -. 71.52 I 


.. 14 108.14 

1971 High 118.84 


On Dividends 6.59 6.67 6.67 

On Bantings 9.60 9.65 9.65 


232.64 1 S5SL57 
25336 ! S54.86 
232.64 . 855.65 
294.82 . 858.45 
256.68 ‘ 272.44 
257.54 S74.85 
230A4 . 876A6 
242.64 , 888. B0 
244^1 1 89346 
24L8S , 89L84 


i (35/41 (23/4) 

1 1971 LOW 98.73 $L50 

| (4/1) I4A1 

! ■ 425 Utilities. 1 4Z5 Industrials. 50 
Utilities amt 25 Ralls. (1941=10.) 


SYDNEY ALL ORD. INDEX 

Ora. 22 Ora. 21 1 GtlRI 

432.88] 437.65} 61841 (4(1) 428-48 (8/10) 


STOCK AND BOND YIELDS 


• RHEUMS CH-WESTFAEL1SCHE 
ELEKTRIZITAETSWERKE (RWE) 
said its DM300m. bond issue will 
be floated October 22 at 9.75 per 
cent The 25-year issue is to be 
redeemed in 10 yearly instalments 
after five years grace and has a 
7.75 per cent annual coupon, said 
Deutsche Bank the head manager. 
Co-manager of the issue is 
Dresdner Bank. 


Australian 9 


137.140 1 L 68 -&. 6 S 


7ai.7ai.75.t80 

Aust. ‘Guarantee tL?5 f 1. 78- 1.73 

AuttJb Kudos Cmt- 0.900.911089-0.92 
Aura Paper XLofrr. _ L5a 1.61 1-65- 1.67 

Bond. 1.76-1.82| tl^5 

Bramble lads 1.75. l.BVl^a 1.85 

Bums Phlip 3.10-3.15,5.18-3.20 

Curitoa United Brews 1 3.70 £.703.75 

Carpenter |1U J 2.0^-2.03 2.00-2.02 

Gaatlemalnc Perkins . 7.BO-7.8o! 17.85 

Coal A Allied . 0.87-0.88(0.80-0^2 

Commercial Bank 2.26-2.202.26-9.30 

Commendal Unka — f2.10 | t2-J0 

Common w7tbMJnian 12.40 8-3a2.S0 

Grace Eras 1.74- L76(L 73-1 .75 

Hardie Asbestos. 3.964.10] -13.98 

Herald A Weekly 3.70.3.7213.663.70 

Humes 11^3-1^71-88-1.87 


High 71 M 248.55 850.89 128.53 — 

(6/4) (7/9) &&) (19/1) — 

low 6SJS 168.70 1 83CA/ 109.19 — 

(4/1 1 igtli ■ i4/ li (27/91 — 

•AD -time Iilgh 995.15 <9/2/60 
2 Ah -time Ugh 21928 (7/2/69) 

« All-time Ugh 163^2 (29/4/65) 
t ExdndJng bonds. 


Oct. 20 OCC 14 Oct. 21 
1979 

industrial <tiv. yield 

DC 199 188 158 

Price-earning ratio... 17J2 17.78 ifi.79 

Long-term Covr. Bda. 
yield pc S.73 5.68 6.78 


TOKYO 


NEW SE INDEX 

Base=10O January 4. 1968. 

Oct. 23 1 + or— | Dlv -2 | Yield* 


MOST ACTIVE STOCKS 


1ND. DIVIDEND YIELD px. 


N.Y. SE ALL COMMON INDEX 

Dec. 31. 1965=50. 


BraUfl Airways .. 
Amer. Standard ..... 

Texaco 

Kidde (Walter) ..... 
Northwest Air. 

Eastern Alrttne 

Sony 

Amerada Ben .... 
Pan Amer. Atr. _... 
Lone Star Indus. .. 


Change 
Closing on 
price day 
-15i +5 


High Low 

20SU9 (13/B) 148-83 (5/1) 


EUROPE 


15» -51 

315 +i 


271 -11 1 

321 -i 


15# “* 

43J -i 


111 +* 
21 * -* 


1971 . FrL (Tbara , Wed. 1 Tues. 1 Woo. 

H ichi Low ( — ] — — 1 

67.76)49.75 52.82» 62.85 62.85 5M7 I 65.79 
(2E/4)I (4/L) 1 I ! 


TORONTO 


(2S/4)! (4/1) 1 I I 

RISES AND FALLS 
Issues traded Up Down D 

1,687 6S3 686 

ItTiu/ J t | FrL ilbursl Wed. Tt 


INDUSTRIAL INDEX 

Oct.22 Oct. 21 1971 High 1971 LOW ■ 

lWW 181S9 188.74 (2/1) 161.40 (14/10) 


Unchanged 

SIS 


MONTREAL 


New Highs] 8 j 8 9 

.. Lomf 57 1 112 102 


. Tues. Mon 
1 

15 22 

71 58 


AMERICAN SE ALL STOCKS 
AVERAGE 

STI 1 Fri. Ilbursl Wed. I W 


INDUSTRIAL INDEX 

Oct.22 Oct. 21 1971 High 1971 Low 

167.83 187.96 18S.89 00/43 167.83 (22/10) 

COMBINED INDEX 

167.46 167.38 181.05 (20/4) 167.30 OLOO) 


ora 

22 

Prev- 

ious 

1971 

High 

93-66 

84.49 

106.74 

(30/7) 

67.1 

67.9 

799 

(28/7) 

82.95 

83.72 

112.71 

125® 

} 99.6 

100^ 

128.0 

(8/4) 

4697 

4799 

60.09 


279.14 

& 

(23/6) 

3663 

3693 

412.9 

(10« 


Hlchl Low 
86.69] 22.72 


1 Two. 

| 26.18 

Mon.- 

26.28 

!om 

2.680 


JOHANNESBURG 


” nciswu. IIMHIAs • ws i m i i h 

January X 196X from December, 1951 
— Swiss Bank Corporation Index base 186 
December, 1968. (t» Basis 100 Deconber 


Oct. a ora 21 High Low a. iser.’ (c) a used, tm) Base data 
Industrials _ 16£2 ms 2124 1*52 amended from 1853 to 1968. (at AdJmted 
(8/4) (22/10) now Quoted on baste 1968=100 and no 

Colds Hi KJI HJ iU longer 1963=100. (pi Base date December 

(19/4 > (22/10) a. 1956- (M» New Index introduced by 

0966=100). Source: Hand Dally MaJL Parte Bonne Committee baste 1081=100. 


• NORTH BROKEN HILL net, 
operating revenue was sharply 1 
lower, at tAJ^2nu in first three 
months, against $A2B7m. in com- 
parable period. Figures do not 
allow for royalty tax or any other 
provisions. Sales were $A5.1 xzl, 
against $AB33m. Sales ol silver 
and zinc were sharply lower, ■ 
although lead sales were higher. 
Lead and silver prices were lower. 

• DEUTSCHE LUFTHANSA said 
revenue from passenger, freight 
and mail should more than double 
in the period 1970-76. It says 
passenger revenue grew 230 per 1 
cent, between 1962 and 1970, and 
freight 240 per cent, in same 
period. Investment in 1971-75 
should total around DM2,600nL, 
after DMl^OOm. 1965-70. 

• FUJI PHOTO FILM COMPANY 

will boost the capital of its two 
wholly-owned subsidiaries in the 
U.S. and West Germany to 
strengthen sales networks. Capital I 
of Fuji Photo Film of New York I 
will be increased next month to' 
S)m. from $400,000, while that of 
Fuji Photo Film (Europe) to , 
DM950,000 from DMfm. I 

• MIM HOLDINGS said group net 
profit fell to $A37.9in. in year 
ended June 30 from $A55.4m. in 
previous 12 months. It cited lower 
metal prices and higher produc- 
tion costs for the profit decline. 


Kiwi lnt_ 

Lend Lease 

M.L.C. — 

itanriceJBroaJM?„_ 

MijneNickless 

X vlex Con™ 

Olympic Com 

Qvereeaa Corp.. ....... 

MOTvOllb. 


... 

Bw&n Brewery. — M 
Television' 


Thomas Nat Trans. . 


Travelodge 

Wootialde 


1.55- 1.60 1.62-1.65 

a.80-2.90 tS.87 

1 3.66 5.84-6.00 
1.17-1.18 2.IO-2.25 
1/45-1.47 2.45-1.48 
0.90-0.95 tO-90 
0.82-0.83 0-80-0.82 

1.56- 2.58 1.56-1.62 
0.27-0.28 0-27-0.28 
4.204.24 430-435 
3.80-8.85 2.80-2.88 
1.32-1.35 1.33-1.35 
2.05-2.10 2.15-2.20 

13.00 t3.00 

2. 10-2.22 2.48-2. 5D 
1.71-1.76 1.74-1.75 
2.95-1.97 1.92-1.93 
0.67-0.68 0.67-0.68 
0.92-0-93 0.90-0.92 


Pras er JT rovej 

Gmramou . I 

Hmm lrvd—1 


J'diaewaugh 
Matey Bwya. 

yfalaf CynL 


StraitsTrad'g 5.671a 
2.72 U. Bnglueert/ 2-8} 

3.S2 Wraroe *.04 

235 Tractor f65 

3.36 Chemical L75 

K90 Wiil’m Jacks 2.89 

L40 

2674 

4.00 E (THEBES 
3^3 Bata Uurang L6S 
7.15 Danl'p Karate L4Qt» 
L78 Kampu — LB4 


Inter-Copper N.L. (25 ccnta] 0.144X17 
JoamiDartd). U7-1.40U?i 
Letctsants KxplontiJcn CL0~7Ji n^ 

Lead Lease • B. 60.8 o /W g r 

Mugelten Petroleum.^. L30-LS0 u « 

ilwlathani M instate.. O.404XSO 
Metals Mipio ration 5.05X3 Jfi 

SlTiSSTr™: 

aS&ig 

NlChotee Inramatinnal. — 0.B141HO 

North Broken HU! X3B.L40 It 

Oti Search 0.^2-O.23 ^ 

ttoaeer Uoncrerte L14-XJB IT 

Tarn riper (CO rant*) tl^O 

Keddn A Co l m a n .. ...... Lflo^.98 -SJ 

Uepco. 1.96-1^7 

Srakd Sflcket Coutrib^,._. tO.19 ' J 7 m 
Slpoa Mining A Bx. Courib 0.30-0 ax J7 

H.C. Steteh Q.544XM S 

Totft b (Sf) 5-064X08 2 

Unochromw 0.75-O.8C 

Walton* l.li-i.ia “ 

Western Mining (SO rant^. 2.30-2.33 H. 

WlngeUna Nickel 0.034X04 Aj 

Wouiirorrha 0.744X76 ^ 


UiL Tobacco 
Metal Box — 
Ov’aChi'eeBk 

ftnhlnum 


Shell. 

Slme Darby.. 
S*poBeO Store 
Straits S. 6... 
Stimlta Times 
S’paeoTraet’n 
« Seller. 


6.424 Austral Am- L 68 I 2 
&S0* Berjuntel — — 16.15 1 

2.964 iKtamat — , 

3.16 Hu. Kampar- — I 

6.60 Kucha! — I 

3.44 Lower Perak. 1.76 
S-20 PetallngTin.. 3^0 
8.65 SangelWay... 1*0 
0.61 (Toti^ah Hbr 2.45 
b Buyer. * Ex. alL 


NOTES: Belgian dividends ariSJ 
after withholding tax. • - 


4 DM50 demon, unless otherwise 
4 KrJtn denom. unless other* lae *2 


HONG KONG 


t Buyer. 1 8eOar. 


Market firm. 

Hong KoagT’ 


OP 500 Oeaem. unless otherwise e* 
4* F 500 denom, uutesa otbeewin Su- 
7 Yen 50 denom. tmleaa otberwlm 
a Florins, b Schillings, c Cons. dt|Z 
deed alter pending rlgbte and/or m 
issue- c Per ahare. 1 Francs. o£f 
dtv. (5. ft Assumed dMdemi after M 
and 'or rights Isoms, ft Alter bj 
taxes, m * tax. Am a Franco: todra' 
521 Ubllac dW. p Net. aDlv. aafl^C 
exclude special Payment, t indicated e 
U Merger pending. * Asked, tv 
t Traded. {Seller, a Unofficial am 
2 Assumed, xr Ex-rigtata. a Shan si 


TEL AVIV STOCK EXCHANGE 


Company 


Prices Change (Total) 

Cute Oct. on tho 

24 week Scrip 

1971 Cash Bonus 


High 1 Low 


[Aug. 1370 
uly 1971 


Bank Lemsl le-lanel “ A 
Bank Leuml Invesrment 
General Mortgage Bank 
Bearer ... 

Union Bank— — 

inn Baakho l dlng — — 

Dlaeoont Bank Investniwit 
Bearer — — 

Imef-Britlsb Bank Bearor 
Bank Fafiii Bearor — 
Woltfcon-dore — — 

GUS Taaalot — — 

Africa, Palestine Inveetmt 
Del Edt The Israel Fuel Corp, 


* J * X X 

242.H 16 25 

179-SUl.O 15 25 


6.2 279.5 
8.4 164.5 


Government Loan 

Amalgamated Bobber— — 

Associated Hotela— 

Arise Blectroulcs — . 

B. & S. Indostriro 

fhrimt Light* Power 

City Hotrt— 

DasmopoUten Properries.. 
Dairy Farm. CoW Storage 
Green Island Cement— 
Hone Kawt Alraraft. 


JOHANNESBURG 


151.5 — 0^ 17 25 

135 —1^ 8 — 

145 +14) 7 — 


11.2 187.5 
03 118 
4.8 123 


162 —34) IB 

147 —2.5 12 

BOO -24) 12 

65.5 -8-5 — 

80 . +0.5 7 

163.5— a.5 12 



October 33 Hand 

Anglo American Conn. — 4 . 85 

Buffelstonteln - 13.73 

Charier Consolidated 2.15 


Consolidated Gold 

Daggafooteln 

East Drlcfoutein - - 

East Gednld — 

Elsburg - - 

Harmony .....L.— 

Kinross 

Kloof - - - ■ 

Leslie 

Potgieterxnist Platinum _ 
St. Helena 


_ 297 

— 70.12 

— 3.48 

— 19.13 

— 0-78 

— 1.05 

— 1X32 

— 3.85 

— 0.45 

- L41 

— 1MB 


South Vaal 190 

West Wltwatenrand 8.40 


IsmJ lend Development 
Bearer — — — 

■" Bmal and Suburban 
SettX Co. 8pc- Prof. Ord. 
••AIA" Textile "B" 

Dead Sea. Works — — 

American land Paper MB) 
Israel Heg<X| — " — 

Asglo-Isrmol luvestnrs _ 
Israel Electric Crap. Israel 
Brsd. - — 

Uebadrin (Citrus Groves) 


117.5) — IB 12 - 


56.5-3.0 — — 

1163 +3.0 12 8 
111.6 6.B — 


Indo iMm 6 team Det 

Jardine liathewn.— 
Lombard — 

Belli lnteruatlosBl 

Bobber Trust. 


San Miguel Brewery- 

Slater Walker ' 

Boutbsra Textile——. 1 

Thlkro Dockyar d 

Textile Alliance 

Textile Corp ot Hong Kong 
Wheaioek Manten .... — ! 

Whuor IndratEteL 

■Wyucor — — ; — ..- 
S Ex. aB. 


180.55-4,6 8.17 

89 +0.5 3 


57.S+0.5 7^ 

154.5)— IB 10 


Source: Bank Leuml le-IsraeX Tel Aviv. 


25.00 

52.50 

48.00 
18.10 
1140 
87.00X1 

44.00 

14.50 

192.00 

xaeo 

6.7CM 

04-00 

15.50 
O.QiM 


Union Conwration — 3J7 

De Been — 317 

Blyvuoruiericht U2 

Free State Gednld 7.40 

Hartebeestfontcln 1X83 

President Brand . 713 

StUfontein 18J5 

Wefcom tUB 

western Holdings . 1298 

Western Deep - — — . 15J0 

INDUSTRIALS 

AndfrAmer. Industs. — SJD 
Barlow iTJ and Son — — L97 
Bonus Invest. of SJL 0.M 

Fed VoUabalaggtBgg 1.48 

Protea gniiUnp Lis ' 

Rand Mines Properties — 2J» 
Scblesinger Real Estate — 1.33 ' 
S. African Breweries .... U9 
SA. Eagle Insurance Ltt 




J/-'- '• • 


3 • 


OVERSEAS SHARE INFORMATION 


Investment $ Premium 
(based on 52-40 per £1) 
19|% (19f%) 


NEW YORK 


1971 

High j Low 
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AUTHORISED UNIT TRUSTS (p***) 

'5. Yield. % j ft Yield % 

(*) (Jfl Abacnfi HwAgeseM j (*) (b) <g) Sqnlty & lew Un Tr M 

p«a] lfndRrter i fosu.ssz am 

Chilli-.-— 39 -2 1 — - 


Bade* 


fiincth Qoita. 30.8 

j nnu ue Unlt*,,,| 3 Q .8 


32.6! ... 
32-B) 


r Yield % 

to MaDet ft Wedderbarn Ltd- 
82. Lombard strait. R.C.-S- ' si-os ttm 
0) Ownu Unitai24.S 23.81-0* 1.02 

Minster Fjmd Manager* Ltd. - 
Phon# 827 IBM 
43.6] l 3.09 


*“■*»“» -Fa.. mA Wronnba. 

3.00 „ High Wycombe 32815. 

3.00 Un*t46-7 40.lall-O.3l 8.60 

7.00 Famfly Fund Managers Ltd. 

— Ss . «»—,!—« fonnn I* “™“ SU Lawton, EC2. 01-400 Wit- »*«>«« House. E-C4. 

AHied Hamoro woup Qatemiiy FamiSff.B 63.01-0.2; 2.48 Mtanreftf Out-IMLO 

fin,t **>**** Group Morgan Grenfell Funds 

(L Birman EO Btoaxlw rOOT4> S31M gL&etagGanJeii*. Moncfa m&a MM 19. CSrtftoitaer Street. E.CJ. lufl 720 

AIM 1 *?": f*S‘5 5|-J^S-5| 1 11 ? S S 5 Capital TO Ort. 20 ] 114.6 117 JJ [ 2.38 

aa^r-OJil 3.85 B ®* en ” eDn,ts 137.7 39 . 71-121 2-84 -InmrAKraOcMalf 12.48 12.7tl| ! 2.54 

386 FI »»*ft*gtOn Unit M npn i jLfd. * Nett subscription i 1*7 Mow. XL 

,S5w— -BO-Oe-LiUdlTO - 8wa * «*“ <*> < c > t*> «- ft G. Group 

■ jSStf* Mineral* 27-Q 29.2*4-0.3, 3.66 ” mHllDt ^ZZjSZ.B 56.3*1 1 3.02 UeJRtasr. London won. B.CA 404 «M 


Brit Ind2ad— J49.7 
Graffiti L lac Itt.|29.9 31.6--0.35 
Elert A 1M Dovel 24.4 26.1*0—0.2 


; iJlleA Capital T«t. 65.B se^at-oj 3.20 Friends' ProvdL Unit Tr. Msrs. Ld. 

■ ; High Ioanna.,, ... 40.0 42 .2*0—0 -2] 4.54 g. L e od wih o U Street. B.C8- Oil 


See itoo Stock Sntan» DeaHMa. 


If. AD. General-..) 1 11.0 119.71-1.7: 



7 , . , * rv w w ,-ii M | ITo r M. IM «. SL Jtarua'o^rtmd K.C.V. 01-608 am UUcom. Unite) -jreLS U 6 

, to) let Archway Unit Tsi, MS. Ido. &p. Ine— .»j55.3 57.8|— IJ| 2.40 M. A Q. Dividend 69.4 T*. 


■&, St. Mary &xe. B.C3. 

.. '*icliw»y C*p.Pd.:i09.8 115 
. kiobtn.^ Inc. ?d.|123j 129 . 

. Prices an Get. 2ft. Next dealing Rot. 3. 

(a) Of) Barclays Unicom '. 

Dnlcani HsJ53 Bamfool SdJU ftl-85*SMI 
■ ' "js, Castle Street. Edhtoursb. 3. CALMS* 
'.Cnitora Capital... ',60.1 63.6^-6.6,2.66 
-- J)a Exempt Truat(60.0 -6UMl.il 3.53 
- ■ - 1 -- .-5JS.BI-0 .« ZAl 


01-383 4141 /*“■ Acc lsa.7 61.2pl.si ZAC (Aeeoc a. Eni It* J 

— j lsi (a) to G. Sc a. Unit TsL Med. Ltd Ata. Spesu. 
' 3.M * bw»wm» actainatas «*m» am „&■ 

141 a i a® 

Goandian-HUl Samuel Unit Mgn. WfSa: 

1 M. Wood Street K.CJL — - 


. ^Oo. PrupremaivB.. 

- Do. Beoorwy ; 

.' Do. Trustee Fund 
Do. “MO" Trust.... 
'As at Oct. 15. 


.2 —5.6' 
7^ -4.4 

91.7 95 A — 8.6' 
80.1 B8.l| — 6.3 

64.9 95 ^ 

158.5 163. 

168a 173 

62.9 66.9 

64.8 
66 J 59. 

80.0 63. 

6S.6 56.81 +0.7! 


o.72 


6.91 
5 91 
2.48 
2.48 

1.88 

1.88 
L9S 
l.SS 
1.95 

3.11 

1.11 


T5S 

3.59 

4.16 

3.45 


Do. KaucU i48J» ..UB.81-ft.ai Z^l ZZTSZTT*" . “P?- ' J>u * to, ^ — .18877 ld4jMC=3^i 

Do. Oenetjvi Ifis.6 sajjdJ— ft.3l 3.67 J fi«*L°??L Sl, 2? t «?- CA Kat. 8*U lAceum. UuiU).. 137JJ 145.2;— 0.8 

DtGHWUiAoe...j30.8-*3aS7.- 2-41 BOJ T*t|75.5 77.4f-0.gi 2.84 Chariftm d Oct. 19. 830.0 233.5^ 1 

Do. Income Tntat]B4^ 67^J— 0>tj 4.56 (fl) to HamhrO Abbey Sec*. Ltd. Pcnsion Oct- IS... 107.7 liat| 

59.6 61.61 2.59 41. BtStMansate. Leodoo. E.C4 988 28SI MAP. lQ«,i!.nilk « .a 

W?9 f'lo A**®? — (56JS 38.31— 4.2] 2.09 130. Vlscem Street c;i**umr CX 332 SI! 

'Its ®fco3 4M ^tocome&ui38.9 StlJ-Asl 4.49 Clyde Q~, t JzSe,Q 9UMM 3 A6 

47.9 0.71-0.5! .08 (a j Hanrbros Unit TSL Mgn. Ltd. CAccom. UnltajjHU 63 . 6 |-fl.^ 3.06 

*L BtflujD ante. London. K.C3. 588 3881 ' 


Nan sob. day Noe. L 

- V' fa) (JT) JBarlng' Brothers & Co- Ltd. Jtftind Oct. 12^93-3 96M‘ 

. •-« Bittmpsaaie. B-CJ. - - 0VM8 3S0 HH«overyOcta2rt3.6 76.0! 

- 1 ' nfSttattm Truo«.f 140J 144.4J j 2.42 asmalier 0^1^212.8 219A 

.NSSum. Dnlt».~|l47U 152. zj j £.42 Sqe.o<Am.<3«». I>43^ 47.1! 

Next sDbscrtpdtio day oa. XT. Henderson Administration 

». Austin Friar*. B.CA 


2.99 

3A7 

2.66 

0^2 


Clyde High 4 

[Actual. Unite) ...56.9 


63.6^ — 0.4. 6.04 
59.2j-ft.4j 6.04 

W to Mutual Unit Xk. Managers 

A To henhouse E CJ Ol-ftK 4888 

Mutual gee. Fine. | 42.5 44.7-0-5 
Mutual Inc. Tnmj46.8 49JU) — 


5 Se 35 » aa^Ta s=*«aba'Js «3 


3.66 

4.85 

3.44 

6-52 


'McaB'tt Oct. 13. Max sub. duty OcL 3BL 
Mot available lo public auenUr. 


' Or) (e) W. Brandt’S San ft Co. Ltd. 

■ : -)|, StfunaKh Street. K.CJ- OUM <SB9 

' htoOU OP- 109 J llB-'OaV I 

•-.KTiccum [U1.0 113XH 1 

- Inc. ,117.0 121.0| .....j 

• V Jtttl sabBCriptiOB day Ofit. 38 


M3. Croydon. CSt# SAL. BSlldtt t ” trwKa «5.ti.e 01-408 8881 

«** ^--'iwap«a ?5 affl-nssdW «ta SS 


UliW n7 TnmaU 

(y) Dollar Tn>at_^.: 

I »>CapStal Trust. -! 
CAJFinandal Tra»t- 
0Mocome Trort... 
0)50curtLy Trust,. 

<a) <i) Intel 


S5.7 lOasi-O^j 1.71 3 6i5tiS5 l? 

&' buS^ Sul l« 

64^3 6eU*dML5 1.86 fcS! J .7' '£* ' ~"- l3 f ? 

it 6 .* 7 f 13 a is sfkstsi i-y 

39.4 41.6ML51 3.05 SeeuriJyHm 61.6 64.4ML4 4.05 

Sbamrcek i48.B 81.DWL3 4.16 


40.l(— fl-Zf 2.93 


■.-> tc) Bridge Tsc Mgmt. Co.Ltd. *• “?» r0Dtter ««*«• SM± «Mcr ma «Heid (37.9 

; ■ jfuanmnK sl. ilca ftien 4BS1 74.21-6.4} 3.17 jVationaJ Provident lav. Mgn. I f* 

^Ufte Income.. -j 107.0 164-Bs^ __[-5.3SO Ionian Unil Trust MugmL Ltd. 48. Gncedarch Street. ar-^» cm 


. .'S, Capital—.] 155.0 .163 Jbdj ;| 2.01 

- . Bw 00 OcL 18. Nett dealins Oo. 35 
' i' gi The British LUe Office Liwdind 

• ^Cd«o»* Street. K.C2. 01-606 TBJI 


**• COJenuin Street. E.CL2. Bl-ftSS MSB J N J.l.OthDiiltT , t|37.6 39 61 I 230 

JantenOJwhW.U48.0 148.0| 0.084 1 Price oo Oct. 20. Nett d^albv Kot. 3. 

-Pricea at OcL. EL Men deaUnsr Nor. 4 


to (s) Janos Seen titles lul 


- - fDritUb XiUs. —142.7 44.4xflJ-0.5J 3.76 m - 9*8 Brood SL, BC2N 1AL. SI-688 17» 
' -.L mtutruirs Sl. BC4Y SAL. 01-353 6788 ?* w “ tcrfrl! » l 28 -^ 


.CapiiAlCAco) 

D1 video d — 

;o^iMAre!)Z(5a.a 
os oa sb. “■ 


31.4 33^1 L99 

32.6 34^id 5.17 

3L8 33.7* 2.79 


34.7 


. 3OU|-0^ 

Jann*Growtb__te2.8 25 A — IL3I 

JaonflSeLZuv.Tkt [l9^ 20-0]— a.l 1 

. .. Jfasoot Secniities Ltd. 

2.76 1 SL Ycaag St-. EdmOOrab L 081433 07BS 


6.82 

2.42 

A17 


Nett tfealio* OcL 27. Ja*cct Com p’dFdJ 124 . 0 

a lc) Brown Shipley ft Co.' Ltd. j wf^fr/ Ion 

^ Vouoicn cwn. B.C3. oLm am JfiSlSliSgJ %g 


25-01 

26.5 . 
31A . 
29.1 . 
30A .. 
tTWed. 


8.00 
0.00 
2-59 
L63 
10.14 
*tTlnint 


V* Ship Fundi 139.2 144.0 -....I 2 AO JueotCom‘dity-p9.9 

. jja'tn anil*. (142^ 247.3J.,.— .] 2A9 DeaL -ftlCoo. f n- 

- * fats oa oa i l Next Uttar oa 2s. - 

u{e Unit Tsc Mngrs. Ltd. (a) iff) Jewel Britannia Group 

n^ria O Street. S.WJ. 81487 3378 165. PeochBrch SL. EC3M BBX. 01-823 7385 

^■lilnnxoe |24.1 25.4) 1 3.27 . 81407 3375 

• u. [Accwn,).— .124.1 86.4[ j 3A7 JeeaelCap-Owirtb^S^ 37. 7 *r— 0.4 3.18 

" ' . a. 4 j.i n-b M i m J«W«ltta»dSQm.|70.0 . 74.6i-0.5 3.34 

) ul Carli ol Unit Fd. Mgrs . Ltd. JaM* inc.Uniu. 1 ia 5 41.0*’— u .3 6.14 

' -Bmrn Bse.. Newawtte-aoon-Tywi. TUBS lav. UnH*.i27.7 29.5—0.9 2.04 

OcL20 ,5a6 5&6*L . — 1 8.-36 J easel New laaoaa’43.9 46-5]— 0.5 2.73 

... r_«.l,-Ar 4ernHH«s LM *i w* Plant 8 0en.]34.1 55.9* -0.2 7.86 

• ‘ I*® BdL0-dtyBuaU , tEo.4 43Ad^-0^ 6.29 

OU Btttt St. KCW UL M-SM WO BriUlenemiFund 35-1 57A*Pft-3 3.07 
lac Tnod[32.4 34-2j—0.4^ B.21 XheSe!«ttTeFmid!38A 40.7*j— C .2 3J2 


, (a) to NEL Trust Manager* l^d- 
UOtOD Coutl Donuau. Surrey. SHI 
| Nelatar .151-9 54.6*1— a3| 2.69 

(a) (g) Oceanic Managero 

1L Oogtiull Com. E.Ci OL438 8084 

General £6.9 28.5*1-8.2 3.57 

[FtenncUI. 38.5 34 AI— ILk 2.92 

tewtbJ ,45.7 48.5*1+0.2 3.88 

High loocKise ..—■24.7 26.2* +0.1 5.73 

LT.U 24-7 26.2*pJA 2-58 

Oveneu 1 19.9 2L1— 0.8 4.17 

Ptrforraance , 41.5 43.9* +8.1 2.91 

frasnaaelve ,23.5 84^—02 5.42 

beanery ;23.0 24.4|-0.1 357 

to Pan- Australian Unit Trust 

86. London Wall. E.CA «-«38 8889 

Fen. Anat. Oct. IZ|33.6 3S:9« 1 2.30 

lAocnm. Units) „ 137.9 40.5| . j 2.30 

(a) lg) Pearl-Montagn T. Mgn. Ld 

37-49. Toolcy SL, SJBLL 01-497 3378/8751 


P AU-Qrowth Pd. 124.0 
(Accum. Unite, „ 24.0 

24.7 

32.7 
54.0 


f 


34A 

35.9, 


26.0M.2, 


ft-3 
— ft-3. 


2A1 

&27 

4.78 

2.86 

2.85 





P^M-Jncome Pd. 

JW-N«atun!I!H 

_ _ (Accnm. 

-filter Acc Pun. i|29. 3 gl.Oj— 0£| 8.31 Dealtoga tor Trtan bdav '<nSTa^«U < W («)(*) Pdican Units Admin. Ltd. 
"arterboase Japhet Jewel (3ty of Ion. 153.1 55.41— ft-5| 2.85 21. Soring Odne. lCancheater. on-m as 

“ Soulwai* Street. SJLL 01-818 «W1 fcwujAPA. 96.° 100.0 6.00 PeBcm Unite. — ,51.9 53.9ttH0.lJ 3.11 

SS\ — I | |g ma J5Ti eS M <*} Hccadlllj UnitT.Mgra.Ld. 

c„ Aecum.:27.2 mg—j ^ (a} (,) Key Fund Mam^m, Ltd. 1 ^ ^ I ~*» «=v w. 014U9744 
-mw on Ocl 2ft. Nett detthtt 00. 27. X Ansel Coke ACA 01 -4M ton 

-«retfnnary Unit Fd. Manager* Key Cbpit* Pm>dj63.4 66.7 ho.3i 2.49 Portfolio Fund Managers Ltd. 

— CDpthail Ouiobtn. E.C2. U-ftOft HO Kay Income Pmxt65.9 - 69.3)— 0.1] 5.49 10 . Ounecti’ee So. ecu OJO. US3I 8584 

'Vtrylno0c<J£h68.5 98J21 14.60 Kleinwort Benson Unit Tst. Bfgrs. Portfolio 0«ptttt..i75.3 81.8-40.3! 2.46 

Are- 93.3 97^j J 4.60 2ft, Peodmrcb Street, B.CJ. 10-826 1SU Gioirth with lncJ7L5 7B.0j | 3.50 

wgale Fond Managero Ltd. . KJLUnitFuwiincissA- 59.44 3.26 

JrtMe BUI House. E.C.4. 01-238 5888 1LB, UnitPdAocm|56.9 59.91 3.25 

./gate Fond — ',152 JJ 16ftJi} 1 1J» Km BihKrlntion to Oct d 

JL & Fund Managero Limited 

28. Monument St, B.CA 91423 4S51 

aaSBSSWttuI ts SSSAASt 

Diat-untoi Oct. 13,152.0 64. 6 1 — i 3.76 (a) (h) <c) PkndntL Unit TstMgra. 

Acc-onlrs (Ocl- 13)152.6 55AI j 3.76 Httborn Baa, ECU* 2NH. 01-185 att2 

Nett snlncrlDCion day Nor. 10. , PrtttenVUl (92.6 97.0ttH0i! 2BO 

(a) ’ ' ~ 

n. Lombard StmL B-GA 

Inc J42A . 44AH*-^ 

Do. (Accum). — (47.5 49.B. L -ft.4' 

IfcB. Second (lnc.)|45 A 47.7|— 0-4 

, „„ , Do. (Accum) i4B.O 60.3 

1- 2f b-B. Third (Inc.).. 59.1 61.6*1—0.5 
Do. (Aocftnx) |6O.0 63.4f-S.4 

(a) ( 4 ) London Wall 
ft, Ansel Court. ACA . 4K-68S fBBl 


~ \ Fond Managero 

reactant* Sl, BCSU BBX. 81-423 7585 
y~ Desllng: 01-407 4278 

.Orowth Fund ;3 1.8 34.QH0.4] 8.42 

The Ebor Group 
• - (a) (g) Ebor Securities Ltd. . 
.42. XUS Street S-Cl 01-551 0093 


taUecum'twiSOA ..IIM, 1A5 


(y) (e) Practical Invest Co. Ltd. 
Lon. Bib., Crutched. Prtsi*. B.CA £22 8802 

I PwttcaKOetA),. 1122.8 12B.8tt] j 2.50 

(Aaoum. UnSu)..jl45.ft 151.5 2.50 


jag gy 


35A. 37.6—0.4 
136.6- <ML-AM 

W-ffifia 

50.8 63.fi|— 0-3| 


8»1 — 

PmdfttVJuiJB It? 
ml 0imrthj32.5 3< 
* on Ocl 28. 


60S 

2-261 

2.95 

а. 7! , 

2.88 

б. 33 


H-i 

Next dealing Oct. 27. 

It) Hie Edinburgh Sees Co Ltd 

flvffle Cras.. Edinbu rgh 3. (01-225 4851 
jeot Pnnd.^:i29.3 -30fll — 0.1 
-laoame Fond [29.9 31J5— 8.3 
,lrrt.Pimd,..|3B.B 34AJ-0.3 


uwd. «»* itai, xst RttdUdra uw an ud. 

Mew coon. •ft. Swlthln’B Lana. Ldn, EC4 

2.95 N<mCtB*.‘mntT«t^llO£ll6tt! , 2.67 

2.74 Price on Oct IX Next dealins Nov. 13. 

lM (a) to Save and Prosper Group 

4, Cl SL Helen's, London. E.CJ. 568 2717 
DeaUass to 016548888. 


4.30 

4.30 


L62 CBpltel Priority., 
3.40 Kypart Priority _ 
0.94 FUlMMlel Priority 


' Emblem Fd. Hngmt Co. Ltd. 

UtthaQ Avenue, E.GA <88 <M6 [ 

*n 0 «. 12 ,.| 52.0 64 . 0 | | M 1 

Sea sttncrtKlan day Oa. as. 

N available '10 tmUic HBDeraHy. 


Do. (Aoczun.) 


67.5 60:9*— 0.3 
52.4 54.3 -0.5 

62.3 66.3—0.6 

63.8 67.9 — BA 


,72-8 

31.6 


(r)A t ta nt la Unis*. 

Capital 

L64 frllf pwnQr'thW-(4S^2 
2.73 I'loand*! See. Fd.^0.9 
1.66 ( General Unlta-... 38-7 


High ine. Priority 39.0 41; 

Hlfih 1 nc-Seo tlmnd 31.6 33.8ttHft.lJ 
[.-) L’ndA Wall 37^ 29.2*1—0.2 

Speefal She 20.8 2iK 

Stronghold Unita.134.7 36.8(— 0^1 


78.lH®-4} 0.21 
33.6^-ft.Z, 1.69 
51.7M1A 1.13 
62.4p-0.6. 2.04 
41.0-0.4 3.13 
7.56 High yield Cnit*J38.3 40.7*)— fl. 2] 4.64 

A3l Income. _ " 

4.27 Imnrance 

2.45 Invmtment Trogt 
1-66 (rJJapauGth Fwd 
6.75 Trident Unit*,,.. 


|34.8 36.9^0.31 5A6 

68.4 — 0.4! 2.10 
24.1 26.6ttUft.4r 2.14 
[29.6 31.6*1+0.1 0.38 

64.4 H8-4I 2.20 


§ Yield % 

J. Hranry Schroder Wagg ft Co. Ltd. 

1». 0»rotttf. E.C3. 01-586 4000 

Capital (Oct. 12) ..II 06. 1 108.7) UO 

(Aunto. Unfa)... 110.4 113.1 1.80 

Inentne (OoL 12). 116.1 119j[ 4.61 

V&eettia. Doit*n 125.4 128Ai 4.61 

OsmiiJ (0ct.80 .. 161.6 65.6; 2J8 

(Aceum,U&U6>,_ 63.7 65.6 2^8 

Bnrope (Sept. 28). d9.7 dl.l 1,37 

(AeeBm.UniW...29,7 31.1 U37 

'P’n'sCbrySptjaitt.l ML6tt 2.80 

•Special lftuOot.10164.7 1672 2.81 

‘Heeeveiy (Oct.lSjMU 144.14 - 3.48 

* For tax < v remw tunes etdr. 

ScotWts S e c u r itie s limited 
Enftlnr fisr 58-73 Queen Sr EflUJ BB24NX 
'London OlBea: Perth JUL, Uteri. Beset) 
Ttttotott NOS.; 851*238 7351 (BdtebbRhl 
ftl-£3a *KP niteri) 

Sort hi la 147.3 5a 3 1— Oil 2.04 

iwotylelde^. Wl.1 43.5 -a4J 4.18 

Scoteherm _... 143.2 4S.7— A4] 3.24 

Scrtftmd* [JB2.6 169.0*— 2 J, - 1.18 

Scutgrowth _,44.1 46.7 -0J! 2.12 

sjcorincnme ,38.0 40Att-0.1 4.72 

"Scotexempt B'lh 14S. I 146.31 1.7l 

•Bcouneetnpe VM. 124.8 728-71 3.69 

•Gcnihiw 1 122.4 126.6' 3.72 

* Price* at OCL is. Next dealing OcL 27. 

(a) Slater Walker rsL Hague. Ld. 

37-46 Tholes Street < 8.1 n-tfT szrs 


OFFSHORE AND OVERSEAS FUNDS (p+*+) 


8. W. Growth (46.4 49.11—0.8; 2.61 

AW-AauuTrumt.37.4 39.4 1 3.43 

S.W. Gapltai Acc- 27.6 29i — Oil 2.58 

8.W JlMneI*lT.t 26.S 27.7 2.41 

5-W.Hlgh 1 noraw [44.4 46.8|— Oftl 5.01 

(a) to Sarinvest Fund Mgn* Ltd 

37-45 Tomes Street. 4.E.! 0U40T ssn 


-a.4 


£.36 
,-ftAl 4.00 
4.16 
4.16 
Z.93 
2.41 
£.88 
5.48 
9. DO 



Putme lueutne FdV37.2 39. 61 — 03 4.39 

Growth Pu/Mt 44.7 49.7 —0.4 4.20 

PCrformanoe Fund 18.0 10.8— Q.) 2.77 

Haw Material* [40.0 44.41—8.2 4.00 

(s) (g) Target TIL Managers Ltd. 

73. Buinghall Street, S.CJL 91S96 0484. 
LIL The Bayes. CardHL Car. 33389 
lft. AthoQ Crtscear. Win t en-2» MSZl-3 
Target, CoTwamer.,34.9 36-S 3.19 
Target Financial.. 54.2 87.4 

Target Kqnity..._ l Aa.a 41.1 
Tr?* Sx'pt Cfcu2Ml37.9 142.4 
Do. Am. UtdtJu 140.8 144.4 
Target. Growth — <31.9 53.9—0.4 j 

Target lav. nt,.| 2 S.l 26.4-0.2 

Target ProrOccAH 147.4 1S2JWJ 
ThrgeC Income.. ^. 80.5 21.7* 

Target Prof. |lB-9 J7.9tt 

(a) to Target TsL Mgs. <Scotid.| 

lft. Aiholl crascenr. Stun. s. w-229 $S2j-t 

Target Bogle., 24.0 23.51 I 2.00 

Target Kd alia. 34.5 36.3f | 4.22 

Trades Union Ustt Tsl Manag e ro 

100 . Wood SrneeL E C 01438 StU 

T.O.U.T Oct. * 0 — 145.4 47.7tt| ] 2.88 

Transa t l an tic and Gent. Sec*. Co. 

>9. New London Road, Cbejmttcni 51SS1 
ftrbkM Oca. EL.|B0.7 84 S 

Do. (Accnml/iutvi 97,2 101A 
BuckJnham Oct-21 -64.8 67.6! 

(Accum Units),. 66.7 66 . 

GtanPuixhOcS. 19) b0.8 63.4 
(Aecam Unite.,. 62.9 
Merlin (Oct. 11).,. 64.4 
(Accum Unit*., 64.9 
Vanguard (Oct. 19} (44.6 
(Accum Unlu)— j46A 

to to Trnstees ft Proten. Fdt 

S7-4S Totter Street. SJBX 01-07 8131 
IVuaPnrf (Oapt.),.] 2 9.8 81.1!—0.2> A23 
True Prof Ino. — |& 6 .S 28.2H0-11 4.51 

Tyndall Manager* 

B. Canrnse Road. Bristol- 0273 am 
Tyndall Funds prices at Sent. 32. 
IneomeDlat. Units, 96H 98.2-0.4, 4.48 
Dor Anc. Unit*., 126.4 13QH'— 0.6 4.48 
CUp.Dlst.Uniu- 116 A 120.4^-8.0 1.68 
Do. Aon. Unlu., 136-4 140.6, -8.21 1.&8 
HsemptDlst Unlu.lCe.O 109.2—1.8! 2.77 
Do. Aee. Unix*,. 117.0 120.6 -1.6 2.77 
Itt. Auth. Disc.,.' 92.6 95.4 —0.81 £.66 
Dow Ace. Unlu.,; 99.4 102.4—0.8' 2.66 
Next Kubscriptfon day Nov. 17 . 
Tyndall NaL and Co ^-prices at qcl 30 
incumct/iat.UDUA l*3.B 128.4. + 8.0 3.76 
Do Ac Unlu.,. 133.0 137.8 + 8A 3.76 
Ctplul Diet Unit* 130.6 135.4!+ 1.4 2.57 
Da Am. Unlu., 136.6 14L6 +L4] 8^7 
Next snbscriptiaa day Nov. 1 

Tyndall Manages Ulster Ltd. 
c/a Barns Marian and Oo, LoL 140- M2, 
Great Victoria Street. Bellast. BT2 7BV. 
Belfast 403L 

Ulster Fond DiaL.1 82.0 85.4)— 1.21 2^0 

Do. lama. 1 84.4 87.8i— 1.0| 2.50 

Prices at Ocl 20. Next sub. day Nov. 17. 

to TSB Unit T*L Managers Ltd. 
M. Catena* sneer E.c.2 in-ne 3tt* 

(6) TSB Unite 34.4 36.?. — 0.21 2.62 

(ft) Da Accom 1 36.8 38.6;-ftH| 2.62 

(a) (r) UlsL Ham tiro TsL Mgrs. Ld. 
Waring Strata. Bella* Tel. 0233 
(ft) Uiat'aBamG tb.] 31.7 33.9^-0-31 2-33 
(tijaraseor Group 


S Yield % 

Albany Management Co. Ltd. 

Utllhy Ka. PO Bw «tt. Ramiftna Bermuda 

Albany Fund LW. 185.00 fiS.Sfl! I 1.00 

American Express lav. MngmL Co. 

15 * KdwanlSt Rrt&woo. U K, KRI 4 MU 

Am Hp’»* IuL Pd, [58.65 9.111 1 — 

Ancbusa Co. Ltd. 

PO Bw «s. HaroOro*. Benxmda. 

Japan Qwthu Pod.lUSgS.OT 10.141 — I — 

Da Da Stg. Tra] 87.0 Bl.aj 1 — 

Anstrnllsn Selection Fund N.V. 
Land. Anna. S w g h w n Cross Mgnmt, Ltd. 
55, Leaden wsR U.G2 M-fttt «81 

Ui. SW Sharm,. . 'US$6.20 i ' - 

Next subscription day OcL 28 

Bsnque de iTjuion Partsienne 
W. BM. Bamgoann Pail* fta 
Tokyo VaJor , 611.16 [ I 2.49 

Bk. or London and S. America Ltd. 

^>40. OWMtl Victoria St, R.&4. 71-2486822 


17.S29.12 1 — 

U52+407 — 

liS2 12.93 I - 


to 

37-4S 

Capital Accuva — 1 245 26-31—0-1 
Capital KxpaiuJoo 33.1 34.1* — 0.3 
OommoiroealUi- S3.6 88.8«t-«i 

Inv-Ttt. Lfoita 92.0 93 JM\ — _. 

Ift'rp'aotlrwthVd 115.0 120.0, 

Ink llag. Pnnd._ 21.0 22.6, -0.1 
Financial Pond — 27.7 2BH:-fl.2| 

High Income.,.,. 33-2 35.3j+8-l 
Tod. AcfaierenMBit 31-0 33.0 —0^1 

Ittmne Ptmd— 33.7 36 J. 

Midlander 20.8 51.7-0.1 

Oil and £ta*«gy_j 27.7 29.8—0,1' 2S2 
Orthodox ( 93.8 99.4— 0.6; 3.02 

to to Westminster Hambro Tst. 

4L Blmopsoate, RCA 01-08 2851 

Capital (Aca) 43.4 48.01-0-31 £.06 

Mom*— 28-3 29.8*1—0.21 3.77 

Financial 31.1 32.8f— <L2I 2.19 

Growth lov 89,6 75 S)— 0.6) 2.64 

Unlaaving Bond* 34.0128. 


3.20 
2.41 
3.L8 
0-98 
2.38 
3.64 
2.15 
8.0 J 
2.59 
2.46 
2-40 


Money & Exchanges 


FOREIGN EXCHANGES 


Oct 22 

' iam 


tRate 5% (Sept 2, 1971) 


The authorities gave a very At the Treasury bin tender the 


■ Mxtions were fairly- tight in average rate of discount feti 

pbcount market during the 00380 cenL t0 4 - 5723 P er cent Aantto. 

: part of last week, becoming Wednesday and Thursday, but The min i m u m accepted tender .of 

y on Wednesday and Thurs- large help was given Friday. The ^98-851 secured quotas of 88 per 

’ and more difficult again on assistance was given by the pur- P«dL 4 Lisbon-, 

• y. An excess of revenue pay- chase of Treasury bills, and a few The dollar was under pressure wf£" d — 
I over Government disburse- corporation bills were bought on in the foreign exchange market Sdo — II 
V worked against the market Monday and Friday. last week and in some cases was fParis.II,. 

tech °f the week, as did run A rate of 4} per cent or 4} per around its low point since float- gtoekh'bnj 

^balances at the banks on cent was paid for secured day-to- jpg began. Sterling re main ed iW * 0 

«y, Wednesday and Friday, day loans for the greater part of quiet but firm in the early part — 

gfl* edged settlement and the week, with 5 per cent touched 0 f the week, but improved 

.Biy.biU take-up drew some in places on most days. Thursday strongly during the latter half, ~ 

. -f. from the market on Tues- saw rates as low as 3$ per cent, and touched new highs on the 

■«ote circulation was an by the close. In the inter-bank last throe days. On Wednesday 

fe factor on Friday, but was market overnight loans opened at a cut in the prime rate by several 

unarkets favour Wednesday, around 51 per cent on most days, U.S. banks pushed the pound up 

;■ target balances and and reached 6 per cent, at times to $2.4913$, and on Thursday it 

Vy bill maturities gave on Monday and Friday. Fixed improved to $2.4923} after an 

assistance on Thursday. period rates tended to harden. 


Bask 


Bata 

z 


v»*». Bate* 


D»v'» 

Upraari 


(Pom 


S ‘ 2.48-2-4312 (LISrt-Llftrt 
6UlL4ftivl.HiBi2.48ta-2.4S4 
S .LMlt-0.57lfllB.iSlt4.36l2 
ftiiimzo- iie.70j nft.tt-m.SE 
rsj 76.08 10.11 10-09-70.10 
41ft 827-8.55 ft.50H-ft.51l4 
A Sh 6B.OO-6S.OO 68.2648.63 
ttft ',t71L68 -171.261170.75 -1 7 I DO 

4ta 

OH 

61fl 
5 <4 

ft 


AmemtarFuari,. 

Hanarnans HMas. 

SranhopeTVBtFd 

Nat wtt valne*. 

Brandt ft Grindlaj (Jersey) Ltd. 

n. Broad Sl- .V R-’Vr Jeiwv. flS34SS«4* 
WJr'di Jersey FrtilSfe.O 130.01 „ M .| 4.69 

DaiAcri 1129.0 1 iS.o! - 4.59 

Nett nbscriMlon day Ocl 22 

Bridge Management Ltd. 

P. o. Box 4718. Nmi4 v P Rabanufl 

Mpt»oMOct.2i>jOS$17.0S 17.B2I { 1.35 

Bntterfield Management Co. Ltd. 
P-0 B(* 19' HimOtn. Bermuda. 
Battram IatDoU’r(SQ.?8 0.811 _,l 0.89 

Da Sterling il)B5.0 37.0 0.73 

Da Sterliac (2, (33.0 34U}[ ( Q.73 

Price at Ocl 4. Nett sab. day Nov. A 
Capdirex SA. 

15. Roe NTarisnaa Qeaera fett) 40 01 w. 
fbntte jSw.Pr. ft447| ! 0.67 

CSiarterbonse Japhet 

1, Pateroestsr Rom. B.C.A 01-248 Sftftft. 

Adiropa ir>irit4DM.50ML2D 6.53 

Adiverba !l»M5D.0062.60l-0.10 4.68 

Pwidac ;i»M5 1.1002.801-0.10 7.50 

Foailia ...Jd.U 28^050. 00 r-0. 10 8.67 

atnaoo |»51 J2 12.47 0.27 

Q. Oteai Sw. P.,|(S5.BD ltt^oi-olsol 2.66 

Darling Management Ltd. 

9). V«mg St . Svtoxrs. NA.W, ArntraUa. 

Darling Pnad |AS76A01640] | 3.6 

Delta Gronp - 

HD. Box 1M7. Noma. Buhnsm. 
DeltaDEjra.OaU9| 611.41 t— 0.751 — 

* Delta In v. Oct. 19, 99.0 100.0-7.0 — 
Delta Unit Oet.l9|129A 1423[— 2.5| — 

* See also Stock Stcunn Deaunss. 
Oevefoptnent Finance Cpn. i n , 

ft. Ktaysway, W.CA 8U btos 

Delfln Aurtroiiaa|X9.0 2l.0| 3.41 

Diploma Food Management Ltd. 

La Coknhiene coon. Sl HeUer Jeaer CJ 
Diploma lat’l Pds|32.6 34. 1 [ [ — 

Dreyfns Intercon tinea lal lnv. Fd. 
H.O. Bos N2T12. Nassau. Bahama*. 

Net asset value Ocl 12 SUS12.43-U.82 

The Dreyfus OOfthore Trust N.V. 
P.O. Box N3712. irmai Babamaa 

Comm. Stock lU.S.ft 11.62, — 

Part. Deh. Prom... |U. 5.$ nil | J _ 

Nat asset values OcL i& 

Ebor Management (Jersey) 

37. Broad St, 8c Heber, Jersey. 

^annel Cap, 1111.1 X1U~U| 1.15 

Ouml Ialaitt.!_| 69.8 73.9l-0.6l 4.42, 


t Vield % 

Enrosyndfcat Group 
Hqrmtkn lex P—,1.725 1.79! — , i 3.5) 
Pittance L’akm ■ 

Lax P.)463 482 3.52 

Far Sterttag Dsaltata Price* rasas Laid*" 
Aaetta N. M. Retort Hri a Son* Lid. ttft 
415ft, Hitt Samnal 3 C*. Ltd. '20 8CU 

Fidelity Maaagmt. & Research Co. 

Honan. *4 assort nsrr* 

PIdelity Trmd ....>623.50 25.55+5.05; P.3B 
Da Capital M...1S11, 75 1L84>3.84! 8.72 

Fidelity MangmL & Research 
(Bermuda) Limited 
FVteUty lot. Pnd.] 313.62 -ft.*: — 

Pldttltj-FcflcPd.l 910.92 j j — 

Per arittdaaal lataneadoa cattact 
JttlK Bur ImeraaitaMl Ltd- 
38, Minctos Lanr. K CJ, 9T4S8 S1S7 

First Investor & Savers Via. Agts- 

is- 18 . America Sqaara. L.CA R480 tall 

AaaUrikFiopEU.; EJ9.72 i ; — 

tie* aent vama. ima 3ft 

PIntInT.Am.7rt.) US$8.63 . — 

Net met value ucl S. 
F-LLU-Mor Fn, U6S6.14 -O^fi! — 
Net asset value Oct- H_ 

First National New World Fd- Ltd. 

PX). Rev N1S78 Nuri Bnhamaa. 

Not asset nine Sept. 28. 95.7. 

Nr details Rrr Manana) City 
(CJJ Ltd, POBwWSt Haitar. Jersey. 

Fleschner Becker Fttod N.V. 

N. T. Botter&etfi ana Son iBnandal Ltd 

New Frvfd, Share] 910.33 J 1 — 

Net mm* niu 8opL SL 

Foods Kldneem Inleroationai 

DUtribattd b> Ota Banana de Brnraflea. 
Rntsaols. 

Obtainable t h ro w n* London Rant*. 

PFI. (Hal«0 P.t (1.107 1.2601—7 , 2.80 

Frontier Management Ltd. 

N. Sblriey Sl. Nina. BaUimaa. 
ProatlerGr'lbP’di UjS.S7.09 ( 

Pronlier Trust- i L'J>4)9.60 -047' 

Pranttar Inc. Pd..! U.X.S9.B6 ,~0.08! 
117UroupyU.S-A-i UjLS1k.o 2( „...j 

Fund of Australia Man. Co. Ltd. 

P.O. Box 101L Hamfliaa Bermuda. 


1.13 

LOS 


Proplkodiaf Atut 
dterUnjt Fniul 

U.S. Dollar 1 

Heal Huste Fund. 


AS1.0n 
A S3. 94 
Uta.91A.84 
A97.06 


G. T. Bermuda Ltd. 

Bk. at Bemna, Pram Sl. Rmlm, Btotta. 

Berry Pacific PJf! $11.48 1-067, — 

U .T. dollar Fund j I 910.35 >— 0.7*3. — 

* NAV OCL 20. • NAV OcL SO. 

Grimsbawe Tst. Management Ltd. 

sa. Athol SL. Dowlas. loftL Dowlas 468S 

lile or .UanIru*ta;32.S 34.7| '2-67 

Rambros lnv. Mu. Set. Vln. Agfa. 

4L BteweSKSta ELC-. OltaBO 28S1 

Ob. 1*. PJu Ort. 1/127.8 131.BI *2.53 

Uh.ia.BtPd OcL 13 43.8 45.7d Sa&2 

BambroO’aeaaFri.! Uta^7.30 { j — 

Hill, SamL & Co. (Guernsey) Ltd. 
2> Lefevra St, sl Peter Port, frm meet Ct 
Qttarnaay Trtirt_.| 124.3 150.9— Ota [ 1.81 

Bill. Samuel Overseas Fund S.A. 

31. rm Notre- Damn. LuxBoMnn. 

Net Aseet Value../ I (' 

atHepuSO. U71 JllJLgiaei i I — 

UHermarket Fund l 

SO. Bonlevant Koval. Laemboarx. 

lot , noarh*tOrtl4(Uta.912&.93 l ) — 

taurtaer inlornutios a availaolo ,o Dealers 
bran British and rag*Ht>w.K.i Rinwn, (v> 
Ltd.. 94. New Bread SL. E.CA 01-58SSS01 
InterutL Capital Management Ltd. 
Regency Boose. VaQena. M»ir« 
U«Unv^diQ’th))30.1 32.8| ,....] 1.80 
Aiert.lns.fVl. ilrW22.9 2o.Ui | 8.00 


2.73 

4.85 

383 

1.33 

1 22 
7.63 


t Yield % 

Jardlna Fleming & Co. Ltd. 

32. P adder Street. Hon* Kang. 

Janllna Easc'n Pdt i HK8 140.02 | 2.85 

v«v Sept 38. Mnr sub lav OCL » 

Jazdino Japan P.]HK 8 138.72 | 1 1.44 

nav s«t. to. Hatdv. JUta.75.ss gxspa 
N«r «*> itav Ort. % 

Kleinwort Benson Ldn- Agls. 

TO RMrtmch Street. K CJ- VI-42S 1SS1 
'Knrinvttt Lux. PI 007 '—9 1 2.03 
Goemsey Inc^,. 45.4 48.7* ...... 

Da Arno. 48.0 51.5 

‘Inter*!* Urn .,..6.958 7.604 -32 
"intertec 8«r. P.,,40. IB 51.35; ...... 

*KE IntamatH PJI #126 

•KB Japan Pool, 510.92 I ...... 

■S«tn« Bermuda. I <4.07 ! ] 

•Uolfond. (G> Dro 123.80 25.M:-0. IQ 
* Prier» nor alhnnn. or ir« Tvmmn* 
Par London and Dominion Trust (U-K.) 
bn Ovoaeas Dmlmwa Bank. 

Management International Ltd. 

Bk of Bermuda RM* HatMltOO. Bcmwlfl 

A’eh'rA'str' llnTst[58. 0 61.01 I 1.0S 

FdNiYOa. 12,82.08 2.19, 1A7 

Nett anbseiiniwii day Oct i 
AWrDoTtOa. 3163 0 66 01 ......| 2.00 

Do. Wall SL Oct Z |$a, 75 49S! 2.3 1 

Da "B‘ L'ott Oci.Z ,43.0 4S.uj | l.o7 

Nett sutMcrinilon day Ort. aft. 

(a) (A) Manx. lnL Manawnt. Ltd. 
SS. Athol St, Don***. loM. Oonttas «* 
Anat Mineral Ttt. 16.5 17.& 

Ini.. Jnw(n«Tsr.. «M.7 47.7*1 6.10 

Manx llntnal Pnd<39.2 41.3* i 2.UO 

fan Aibft. Kxi .33.4 35.6i i — 

KL & G- Gronp 

P.O. Sox 7M Cram r>yroffiT 

Attain to * Ort. » 74.8 81.81 1 — 

Aux.1 UeaOcC 20,57.2 69.3| ! — 

P.O. Box *4. St. **eter Port. Cs 


I aland 74.6 83.0tt — 0.6i 2.19 

Accum. Unit*. — .86.9 96.6J— 0.8] 2.19 

Murray Johnstone (lnv. Adviser) 

185. Mona SL. Clasamr. CJ. 00-321 5S21 

Hope Street Ptmdl USS11.16 I I 1.50 

Dorray Pund, j US$9.42 I » 1.20 

Net Asset vahKa Sett, ta 

Neglt SJL 

Ifla. Boulevard ftonl T j ro > »o » nH .T g 
NAV Oct. 15 1971.1 US96.67 ( | — 

New Court Overseas Fd. Mgt. Ltd. 
P.o. Box tt. Hirer- Cowl Gneraaor. CJ. 
NO OveraeaaVd. .152.0 54.7tt| — 

Nippon Special Boldings SJL 

lucnDom. 

Not Am't.VIOcttt! LP396.00 / — 

North American Funds 
Nissan. Bahamas, Geneva. Branch 
ft. rue do Mardta. Tel. ZSS888L 
N.A. Bank Fund.. I 523.09 1 ] — 

.U lnv. Fond...] 97.80 J | — 

Overseas Development Bank 
3s, Bexscley Sq, LondM. W.L 01-483 5834 


Fondltalia 

59.79 


Fonda of P'daSflg 

194.76] 

-7.04 

Fund at Funds. ... 

68.18 imIi 

+0.01 

I-I.T.—- 

86.68 

-0.01 

I nrwton Fonda... 

DW 16.08 

-0.18 

Venture Funds,.. 

37.84 

rO-02 


Pacific Seaboard Fund N.V. 
intraus Management Co, R.V.. Curacao. 
Net asset value Oct. 13 tUJIJLta 


31 


9 Yield % 

Save ft Prosper Distributors Ltd. 

p O R« MU Ita-w*(»nn 4*nnada 

Dollar Fund £4.96 5.42' . — 1 

Human) rad,, l£o.l& 6.721 .. 

111. .mi.*. .E4.43 -*-64: .. 

■i. * F.4.J.P ;H«12.46(3 Sl .. 

Merlinn Fund J».50 4.9<2 , 

Price* on Oct. iB uraliiui Qrt- ss. 

t Prices on Ort M. Not dealins Oct. SL 

J. Henry Schroder Wag; ft Co. Ltd. 

m. CheamMr *?CJL «n «s iw. 

\mar. lnr.Oer. 2ts 313.13 [-0.M! 2.29 

LlipaldeS KUiraJj *11-72 1-0.15: — 
rralaljiar Sejil3u | 3114 07 I — ..1 0.4* 

Security ft Prosperity FD DsL SA 

P.0 Bov 51* Zuripn VT . iwfrtaelsnd. 

-Vl«rr> i9-6X 10 50' »iw| — 

Price* no Oct lft- Nett dealing OcL ;27. 
Shamrock Unit Fund Ireland Ltd. 
W-71. ST. Srephrt* « (Tro*n nmnwa ’SWTt 
Shamrock Ireland [65. S 58.2!— fl.4| 2.93 

Shareholders Bscaflbur in Cp» SA. 

17 nouwarfl Rnvai. lAix-rtaxrant. 

NAV upon Oct, 18 ] USSS.37 . ~—l — 

Stinger ft Fried lander Ldn- Agents 

SO. Canaan erraer. B.C< tt *4 W 3 
Ocaui lOa_ ,...|FtaBfll7.73 I+Q-Q8I 2.4S 
Slater Walker Tst. MjtL |Baluua»s) 
SJ-4S. Toole? Sl, SKI. H4W J3?> 

Inivrnaiinn'l F’nrl| 468 478 '—7 J — 
Value at Ocl 2 2 Near dunlins Nov. L 

Smier walker i’sL AlgL (Jersey) 
15. Broad Si . Sl HeUc-r. Irra^v «5S*»5l 
Qrm-Ui InwrtorvlOB.e 154.6; — 5.7| 1.80 
Nrn subscription day Ocl S9l 

South African Intern U- Fund Ltd. 
P.O. Box 10ta Nassau. Bab* rare. 
KAVfgept.&H..,i US0.6199 | ( 3.23 

Standard ft Poor’s Inti. Fete SJh. 
i«. rue Mdrimrer UxxmitMMra- 
NrtAas 'l V alUci 2E[ USS 2 18.51-6.401 - 

Standard Bank CJ. Ltd- 

Sl Holier. Jecarv OSM 39581. 

Cap’l Trust Jert0y|94.6 98.3, — 

Next anbaennuan day Oa 2L 

Stellar Unit Trust Managers Ltd, 
P.O. Bek 33. Dowlas. HAL Doutlaa 21S8L 
Siollar Qnivtli.... 60.0 65.5i 2.20 

Target Trust Mgn. (Cayman) Lid. 
P.o. Box no. cram Cayman. Cayman In. 
I'arfd*! OO-aliora. 182.6 86.0' — 

Price at Ort- 3*. Next sub. day Ort. 27- 

Tokyo Capital Holdings N.V. 
inMimn Ma^anemenr Co. N.v who. 

NAV per share Ocl 15 5US18.C08 

Tyndall Managers (Bermuda) Ltd. 

P.O. Box 1256. HunUm-i Bermuda. 
Intornatlona] F~il|89.6 93.5; ...... 3.00 

Da AceuiudlatlMlI 96.0100.0' ...... 3.00 

Omni Fund, ..31. 26 1.32 4.00 

Do. Accumnlatk><)iS1.34 1.40i 4.00 

Btu-oiiida Furnl,.. 93.0 97.0 1 6.00 

Du. A«unjul»U«mll04.5 109.0; ,... 6.00 
Price at Ort. 13. Nett sub. day Nov. 18. 

Union Bank of Switzerland 

117. Old Broad Street. E.CI 0l-j88 3S0L 

Amca-Ssr. Pc 65.5067.00,,.... 4.73 

BurltSw. Ft.. iU6 00 148 00-1.00 4.83 

from Sw. Ft -H.O) lOJ.dO >0.60 9.00 

UlobSnreatdvr.Pr.! 52.00 83.00; ...... 2.93 

Padficinv’. Sw.F.. .81.5082. 50 3.60 

Sudt Sw. Pr. 1164.00 168.00;— 4.00 5.33 

UttL States Growth lnv. t&L. N-V. 
P.O. Box 10M. Naaaaa Bananus. 

Uta. GrowUi lnv.iU6S6.Bl 7.U] .^-4 0.71 

Wales Unit lnv. Ltd. 

Price* eP units in Wales Trust may bn 
obtained from Bank of New Sooth WaJe*. 
dltam 4BBL 

Warburg (S. G.) Via. Agfa. 

SB. Gresham Street. E.C3. sx-OM 4SX. 
CvAl.Pnd Urt-21| U6S8.34 1-0.06] — 
Bnergylnb Oct. 21 [ US510.57 [-0.15] — 
Vx arear value* 


1.624 JtaSB flta25ft-].626ft 
17.06-17.10 1 17 J>7 Jr 17.08* 
13.73 16.78 I IS. 751- 15-764 
1240-12*3 11&S1-1S.5134 
B) 0-853 r 8 IB-826 
0.05.6040 1 60.20 60.40 
8.604 B . M ft 1*91 1« -6.8214 

4* The nee given hi that trotted in 
London. Transactions may be passible 
« * different race .dstrosh the Bank of 
PortnsaL t Convertible accnanc. A Bank 
of Portugal discount. tt Bask: dis- 
count rate. X Rates given are for com- 
mercial franc. dosing fbiawrtai franc 


OTHER MARKET RATES 


3 -CURRENCY interest rates ^ 



Werilng 

UJ. HOI Ml 

dollar 

iAncoa 

gulldnr 

n.livtua 

marie 

OWTM 

trauo 

««- 

.**08. 

4VB. 

’■tit 

4VSU 
-Wtfl 
61*4 
Slg-Sfifl - 
BU-BS* 
Blfl-7 

4Sa-4to 

SB* 

8A-«i* 

51*4 ’ 
61*4 
69s40fl 

tm 

74 

7-B 

6*3-54* 

64B-66* 

5to-64a 

Blfl45* 

1«-1 

lg-1 

a»-Ta 

15B-17« 

21fl-23* 

»«4» 


unchanged UJL Bank Rate. 

Strong demand for sterling on 
the Continent and in the U.S. ™ 

took the rate to $2.4939* at one 

point on Friday, before closing fiS&'^uSSS IaShS! bSIij 
at $2.4926. Dutch guilders touched o««a,..| 74tao-74.eo .Belgium... l^ua 
a new peak on Wednesday of H'ngXong-l 4 ta 3 o-i«. 8 i*'Brwii 17 . 1 a 


iHR36-116.66.Vnmc*, 


.tetetm Enrodoun deposit rates were qnoted nwnliaRy as foBnws: two-years 
eou.. thran-reara 7J-J4 per cent, four-years 76-71 per cent, and five-years 
\ cum. 


FJ.3^5L and French commercial jfMsnb'g 
francs hardened at the end of the 
week. The 3-montb and 6-month s. awc*, 
pound eased to 0.25 { cents pre- U-S.— 
mium, and the 12-month to 40} Canada 
cents discount. rem^ lT ' S ' 

Gold fell 10 cents on balance 
in London to $42.40-42.60. Busl- tngtea ^ 

ness was moderate during the omer rams may bp 


j7ta6S5-7ta9S0;Germaoy . 

N Zealand S.136t-2.l4S2|italy 

* - - ’ 1. 7679-1. 7B4SJapea 

Srth'rTn’ai 
ypaln J 170-173 

SwttaTand, 0.6010 
8S.81-89.M U.S i2.4B-2.606 


,13.40-13.10 
ataHtab 
1680-16&I 
26 029) 
Stai-EtaO 


spacabn daalera. 

. — CBBtsd tlavlsn. 

loUftwlng aozntaal rates were quoted for London dollar certificates off deposit; week, and the dosing quotation 4 Commercial aeconsL Financial rats 
. cent., tBree-moalhE IHi per «ol. Bfat-mnaths «-M per cent, was unchanged at SC.50^ffi.70 for ** araflaWa 

the first three days. On Thurs- 
day and Friday the metal lost 
5 cents on each day. 


INSURANCE. PROPERTY, BONDS 

t Yield % 

Abbey Life Assurance Co. Ltd. 

1-3. SL Paul's Cbnrchranl. R.C.4. 248 Silt 

Abbey Eq: Oct.2l;5Z.O 32tai I 1.66 

d 0 .A 0 c.Unta Oct iA'23.0 24.3 

Abbey Pn».Occ.5.]ZI1J> Iis.Oal | 6.60 

do.Ace UnuOete'96.0 102.01 
dojen UotaOcr ► ) 96. 0 102.0, 

Select IrelnrOcl 2 (54.0 97.01 

do. Pen Data Oci 2 [47.5 60.5 

Annuity Assurance Society Ltd. 
Annuity House. TvtckennanL 01-092 438ft 
Total Gr.InvraFd.1 27 ] 

Atlantic Assurance Co. Ltd. 

U. Waterloo Place. S.W.L 81-830 s388 

♦iDv’sun'tPdU’ta] 123.0 | | — 

Pritalnn Pd- Unit*) 2 07.6 I 1 - 

Canada Life Assurance Company 

ft. Charles If street S.WX fll-BSfl 6123. 

Growth W.Oct. II 49.B I 1 — 

Het'm’t Pd. Octtal 107.7 J | — 

Capital Life Assurance 

2. Angel Cant. E.CJ. cg-OM 7*70 

vKey InvFd.Ort.13l 121.29 1 | — 

Gty of Westminster Assurances 

40. Hnrsefmy Road. 5.WX 01 -S3 +177 

vPimUniu, I63J 71.8| .( 8.10 

vLdnHank*Un(tal 28.5 
Wrap Annuity. . ..J 125.6 

vPropUnlti tiot.l|39.9 41.21 | 8^0 

VSsecntaior Dniul36.0 37.01 

vw'mhutarOct, lj36.Z 57.o! | 8.10 

Uommerria) Union Gronp 

SL Heleirt. 1, UnderabaK. E.CJ. n-283 7SM 

VartileAnAnaUu-l 31,96 I ' — 

Do. Annuity UU[ 12A9 I — 

Co rah ill insurance Co. Ltd. 

62. CarnhlH. B.CJ. 01-020 500 

•Capital Oct. ao.,1 - 139.0 I I ~ 

•G.iLS’pc'l Clot-20 58.0 | | — 

Crusader Insurance Co- Ltd. 

VtacnJa Ban, Tower PL. B.CJ. U-026BU1 

Growth PTOpOet.4|5L3 64.1| | — 

Dominion-Unco In Equity Assvr. 

1M4. Uahrsvere SL, W.CJ. <0-866 2683 

L'ln O'lyn Sepol7| 179.8 | — 

Eagle Star InsceJ Mid land Awce. 

Investment Advtserr HU) Samuel and Co. 
IM. Wood Street B.CJ U1-628 88U 

Kagto Unit*. 148.6 49.91-0.31 4.09 

UUlands Goita — [48.6 49.9i— 0.3] 4.09 


_ S Yield % 

Ebor Phoenix Assurance 

31-62. King Street. B.CJ 01-SS1 Oflfts 

AwuredBd Oct. li 38.8 
hndVmL Ort. gol 39.8 

Growth & Sec. Ufe Asa. Soc. Ltd. 

Unfted House. WJJL 01-220 61M 

•048 Super Fundi 1008.3 | ( — 

Guardian RJL 

Royal Bxctamte. B-Cta. *tt-28S 7101 

•Properiy Koala.: 114.1 117-01 1 — 

•PrtiManWa. DuaUoi J 106.6} j — 

Hambro Life Assurance Limited 

77. Brook Street W.L 01-837 2781 

•Hwiiuiu Kqiuty. 111.9 117ta — I.Sl - 

•Property. 98.4 lOS.m — 

•Managed Cap.... 105.7 llZ.L-0.8i — 
•Managed Act „ 106.6 112.2<-0tal — 

•Pea Prop. tap..il024» 107.4i J — 

•Pen. Prop. Aca. 1104.1 109.6 ...... — 

•tea M*a Cap.. 108J 114.7, I - 

•Pto.Man.Aea.llU.ll UB.fl| | - 

Hearts of Oak Benefit Society 
Riaron Road. London N.W.l. 01-687 3020 
BaartaotOak (25.8 27 A| ' — 

Hodge life Assurance Co. Ltd. 

SO. Windsor Place Cardiff Cardiff 42377 

•Bodjte* Booda 1 68.4 65.8-0.6: — 

•Takeover Fd. | 41.3 43.51—0.4) — 

Imperial Life Ass. Co. of Canada 
imperial Life Hrtisa Guildford 71355 
•GrowthTdOctl) 47.9 52.1} j — 

Interna tl. LUe Ins. Co. <UJL) Ltd. 
Portland Hse., Stas Place. SWL ni^usm 
•Dover Hqnity Ut.1 
•Dover P’rty Ul. 

•Dover Acc'm Ut.: 

•Dover Pen’n Ut. 

•Dover An’nyUt.J 

Prices at OcL 22. 

investment Annuity Late Assur. 

8, Deverenx Court. W.CJ. 3S3 5697 
lion Ind. Per. PA.) 95.5 

Uon IndPerPdAej 08.1 
lion Prop Fund.,! 53.1 

Irish Life Assurance Co. Ltd. 

U. Ftnafaure Sonaro, B.CJ. 638 838S 

PropUod'losOct- 11114.1 120.1*1 [ — 

King ft Shaxson Ltd. 

32, OaznhQL E-CJ 6SS soft 

Bond Fond 1 £122.11 (—0.27; — 

Next aub dav 


£11.43 

+0.01 

623.0 

. 111M 

92.0 

... 

93.0 


78.0. 



1-1.7] - 

F-'fi = 


•FintlyH's lfl7o 
• Da UrnM.,, 
•te'l Pan Oct. 16. 
Property 8epu BU. 


. 5 Yield % 

Life ft Equity Assurance 

155. Penrtmnta strew. B.CJ. a-026 7S85 

Sel.Inv.FMOoL. 191 35.5 57.0| | — 

ttaLAn.Pd.Ort. 19] 63.5 56.0| — 

Life Assur. Co. of Pennsylvania 
Plantation hour. Pencbnrcb St, MSEJ 
ftl-428 1929 

LACOP Units |928 974( | — 

M- and 6. Group 
Lee Bse, Looooa wall, B C.2 oi-ON 4361 
•Hn'memOtt. 21. '77.6 81.81 .. 

95.1 

101.3 

95.9 9B.8J-0.4j 
)ObJ5 UU-BJ 1 

Marine ft Gen Mutual Life Ass. Soc 

1. SL Swithta’i Lane. K.C.4 01-026 8211 

Kqullink (Ocl 11))TZ4.8 U7-Z| — 
Nation Life lasuranee Co. Ltd. 
Nation Ran, Ttodtastna. Mdr 01-977 8811 

•Nation Pip. Bd«.Lei.lfifl 1.2261 

•Capital Untta.,.: 98.7 103-8| .1 

Pniperfv Anjinftvl 53.2 | , 

NEL Pensions Limited, 

Milton Court. Dorking, Surrey 5811. 
SrivxAccTnUnluj — | — 

Noble Lowndes Annuities Ltd. 

NiA Twr, Addtaroaitto Rd.. Cray. 886 4S55 

HiUSaiouelPlf UU108.4 1133 ( I _ 

Norwich Union Jnsuranee Group 

P.O. Box « Norwich. NOR «8A 

N’w’hUoitaOct.IBi 108.7 ] | — ^ 

DM Broad Sl Sect. Assur. Ltd. 
a. King Street. London. B.CJ. Bl-OMatftl 
VM«r.lnv.Pty.Bd| 106.8 1 .,,.1 — 

Prop. Equity ft Life Assce. Co. 

lift. Crawford St. W1H IAS n-4U OUST 

•KbtSiUPropUdk} 115.7 l ( — 

Property Growth Assur. Co. Ltd. 

76. Brook Street. WL U1-40B 4171 


•AbJVLPGtbHriaj 


111.5 113.0, 


•eiaOthtac.Udc &oa.S 610 . 6 ! 

PrptyQrthJinAno 100.0 
•Pro‘tyOr'caUda.1 130.5 133.5| 
Prudential Pensions Limited 
Holboro Bars. HCUv 2NH.. ax-tas a 222 

KqohyPd. OolJOf £15.86 14.061 
Piudlnter Ort.28 C10.B1 11.14' 

Propty.Pd. 0o».20!fil0.06 10.37) 

Reliance Mutual 

Tunbridge Weila Kent. IMS an 
•ReltanoaPnip.Bd*) 108.4 | ) — 


3 Vieid % 

Save and Prosper Group 

4. Gt. St. Hokn'a. tiondon. B.CJ 588 mi 

•*Uintaunda ;23 .3 24.71 I — 

•“Proply Punda-jSsta 10 a. 0 | ......| — 

■Price on OcL 20. *" Price on Ort. IS. 

Seot Widows’ Fhd. ft Life As&Soc. 

IB. Sl Andrew Sq . Bdlnbargh E53 ZYD 

•la v'arrP'lyOc(ll2 18.2 222.51 [ — 

Standard Life Assurance Co. 

3. Ceorne Street. Edinburgh EH2 3Z 

UnltKndowOct.l2i 95.3 J | — 

Target Life Assurance Co. Ltd. 
ChUieni House. Oxford Rd, AyletonnrSMl 
Prop Uond Avoutn, 104.0 J — 

iVop-JlwnUiivesi! 101.0 | | — 

'l'rident investors Life Assurance 
IS. America Square E CJ. iil-488 4fiU 
TrtdnH-a-w Oct. 21 1 136J 143JJ- 0.5 1 — 
Tyndall 

18- Canynga Road. Bristol 
•BpndPtmdOn .13! 1 15.2 

•8qiUiyFd.Ort.l3 136.4 

•P«retm‘lP«tOctl 73.0 

•Prup.Pd- Ort. 20 106.8 

•3- way Fd. o«. I4 t 1 16-0 

Welfare Insurance Company Ltd, 

3537. Cannon Street B-C.4. 01430 «7St 

In veat men 1 Tat Fid 
Money Maker Fd. 

P ro p er ty Fund — 


C5T2 32241 

-1 E j 

+M' - J 


104.9 

I 1 

106.8 

j --1 

106.7 

1 

NOTES 


t Yield aOowa tor aU nnyug opensea 
a Offered prices Include AU expenses. 
0 Today's price, c Yield oared oa offer 
price, d E s ti ma t ed, a To-days opantna 
price. a Distribution tee of ir.K. 
taxes. p ,p * Pence except where ntiurwire 
Indicated, v Offered price tael odea all 
expenses » bought through managers, 
r Rich* lug securities profits payment. 
£ Pr avion* day's Price, x Offered Dries 
includes aH expenses except a£ent*s cum- 
miMi im g Single premium inaurencn 
boods. 6 Share epte. 49 Net of tax 
on capital gains. • Not authorised ny 
the -Board of Trade. 1) Gnarnsey -yield. 
Of Nat available: exchange rate mm - 
raMeg 


REGIONAL MARKETS 


Gontaing ! 


Jacob 

Rjeu Tr’d'* 2Dp, 
.Sill-ermine* (£t). 

taatitij Group 

Sunbeam ,| 

Unldare 


' 9MI per cem. 

Hies aro In same cases nominal, 

tires are csU for Starting. Uta. dollars and Canadian dollar*; and 
» notice for Cnilders, Marks and Swiss francs. 


FORWARD RATES 


•.-tfVrflP 


■^ANGE cross-rates 


Ow month < Three months 


M .3864)1 


Fraariurt I.Vtw STurk j' 

— iAJBULan 


teru \a) I Hrtuaeia I "Loudon 


3J3 16-30 


MJ7J5 f 7 128-1361 3.307-310 
1S-U26-7B > 2.13»-»4 
- lLi0486| 

o j*i a*i 1 ___ 

U ■ ! ii/R>;-70i iw 35^6 . - 

A WO-65761 3J53e-toi H).«^T3 '1-171&-I85 8taKi,-6e 

i M*-36Jg i LBTab-fleK* 1 1 2,06- 16 ! ».60i-&l* I4.S08.916 


5.617S4S240, 

‘■^ 2 -. 4 ' #h 73-75 


Amsterdaini! 


bS.3240 
I 2 BJ 0 &-W 0 
It 4. 40- tad 
la 93-2 
8L3BA-C* 

118.6&68 


Znrleh 


ACCOUNT DEAUNG 
DATES 


83 86-73 
25.12&-130 
L-8^-73 
11.1044 
aju-azi 
M.36-38 


« Untureai LODA^I. UsiudisnS on New X«k 09904418937. « Uommarctal 
Mftan cn New York 615LZ3. Milan on Ltoflou 1536 30. 


New yorklA-A c. dla. ',4-* t dia 
Mrotresl,:par.l4 o. ilta. A-ix a dta. 

Aratt'damlper-l e. dta iscpa-igadls 

Bn»»)S„;par-20c. dis Ibrj-tn-tS c. dta. 

Option Oopeuh’n. [par 6 ore dla 4 9 ore dia. 

*TFIrat Dedara- Last Account FjMttBt .Jssftiim-ift pi^ ivu ni ptn. 
Dealings tions Dealings Day Milan JZW^^iWAtafiirn^iaS 

OcL 4 Oct. 14 Oct. 15 Oct- 26 Oslo & ure pm-par S^nrepm 

Ocl 18 Oct. 28 Oct 29 Nov; 9 Me---. ,M«. pm 15^18 a pm 

Nov. 1 Nov. 11 Nov. 12 Nov. 23 

• M Now time ” dealings mny 
From 5 pjn. three basianss days cutler. 


„ MPCkh’lm 14 -lU nredla li-2* ore riis 
nuY.M Vienna — JOgropm-SOgrodla 2S^.pn>-(0gdla 
tskc pjaca Zurich — 4-g; c. pm ;i0ftt-958 e. pm 


2 

sterling 

rottfleum 

of dtpeuit 

tuiertaank 

Loou 

Antbnrity 

depoatts* 

Local Anh. 
BaffKtabie 
band* 

Fiaaaus 

boon 

ftpnlti 

iaur- 
aompuay 
. loaai 

IMSNA. 

maricat 

deposit* 

Treasury 

UUa« 

BaoX 
bills 6 

Fimtedv 

bUto« 




4t*. 6 

SIB-* 1 # 




B44». 

OBa-5 




— 

fin 

— 

— • 

Bij-Wa 

— 

— 

Bft44 

— 

“ 

““ 

— 

J" 



ttfig 

54-54 

_ 

644ft 

5ft44 

641. 

-* 

— 

— 

1 h 

fiHA 

5A-Mr 

644 

6ft-5* 

64-54 

6ft4ft 

— 



Eft 


ri-SiW 

**** 

518-64 

64-6 

- 6444 

544ft 



»re-4« 

54 

P* 

s,i-5«* 

L 5ri-SA 

5i a -54 

54-54 

Ola-Bft 

5*4-6 

— 


I© ''F'l 

84 


6'«-8Tg 

,Bi R 4i* 

Slg-Sft 

Hi-51. 

544ft 

&4-B4 

— 


— 

5ft 


6ft &i* 

S4-5ft 

6ft- 658 

6A-64 

6 ft -5 ft 

64ft 

— 

— 

•• 

■“ 


6ii-5ia 

&3fl41s 

6ft-5ft 

54M: 

tog-STg 

54-64 

— 



** 


— 

564 

w*-6 a 

6*44 

6 

1 

— 

—* 

~ 



UNIT TRUST PRICES 

tstooued oy lumpen) 


Aides is peace 


Oet. 25 


^totaorUlcs and Braun: bom’s sevro-day noose, other seven -days fixed. * Nominal longer- trim mortgage rates: 
(Ml, four-years 71*71 per com, and flve-yees* 71-71 per cm «t*Bni ratea In table are huyingrate 
Baring «i*t for 4- month bank per cent., and for 4-moo th trade bills H per cent ApproxUnaie 

tator l-mwxa Treaftnnr bills 41 per cow, tor 7-nrauft 47» pa. cent., eod fw s-tnomh 4 Ti-G4ths per cent. One 10 
M*< hilts eUgiblo for re-dtacoimt at the Bank of England were quoted tor sale in places at 4) per cem., and 
5*ta0nth Trade oiUs tl 5 per cenu _ _ .. 

* Hossa Base Raw ipubliAcd by tho Finance House Association) ft per cent, from Ocl 1. Ctonring Ps n kr deposit 

S*n sums at T^uyy nwicai 3i-8 per rent., and Base Rate tor lending 44-5 per cent- 

Bank Deposits: 7-day 3 per cem. l-month 3) per cent, base rata 6 per cem 


UTatLaaal Oxom C) 

NaL Unit *D’ Second Series. 141.8 149.3 

Centurv Trust... 40.0 4J.2H 

A’sL Cnasnlidsted Call Trust 228.8 229.0 
Uni-renal (fecund Unit Trust 88.0 93.0 

Commercial ('nnadMaied. _. 233.0 243^ 

Hundred Truer, 39.0 40.2 

Gas £ Electric Eecreid Serin 370.6383.0* 

Inr. Sea General Trust 52.6 64.6 

Invertors General TruA.,.,. 212.0221.4* 
Proridem Investors Second . 181.4 139.0 


W’lord Glow iSpi] 

MIDLANDS 

B’bam Pn« *A\,1 
Castings Up ( 



A= 

3fv. 

Prio» 

B — Time* 1 

Ocl 22 

covered 


A- 

1 B 

BELFAST 


1 £96 

— 


724! - 


| 190 

8 

1-3] 

EXCHANGE! 

£79.25 

6 


100 

10 

1 . 0 . 

664 

115 

9 1 

50 

lift 

z-5; 

32 


- 1 

64 

*12 

♦ i 

67 

lb 


104 

17 

2.1,' 

731* 

17 

* 1 

51 

20 

* 1 

115 

8373 

1.5 

18 

— 


68 

17.3 

1J. 

32 

223 

0.8, 1 

25 

— 

— i 

664 

£15 

• 1 


*2 

lit 


WESTERN 

1.7 


C1nugb|A>5p...... 

Dunn i\V.K.iiDp.; 
Bcona 

HianifFniki lOp. 1 

Ki eml „J 

Fortlhani HD 5p.' 
Frwrt A Need 50j» 
Gardiner £L._..,; 

(iunliai J- ait.,. 

GrelgShlp-CJ, : 
Hal lams leiftb lOp 
Hill fCliarlcalCL., 
Kfcen-JMSe, ] 

Lnc8's3liifu£L.i 

L)eTnnlir^lOp...j 

ftnarth Ku- i 

Sindall 

cmltli (HronH^fi 
SupmCliem...,...; 
tinceu 

WafHtam'a. 

Wyket (Lee) 10p.; 


43 
31 
12ii| 510 


1 rfZB 


11 
33 
511* 

36 
70I S 
85 
80 
121 * 

365 

lOlfl, 

130 
471*; dig 
60 - 4 

221a 1 15 
52 i 2 12 . 
63 ; +7;! 
441*, dl74] 
10 ; 10 
05 , *15 ; 
50* 121 
30 j 5 
28 | 20 


s|l) 

38* 

m 

:b*I 

25i| 

t 2 

.§1 


1-4 

2.4 

0.6 

1.8 

2.0 

i.oi 

4 

3.41 


6.7 
6.3 

6?6 

5.6 

4.1 

5.8 

9.8 
6.5 


1.2 


6.7 

9.0 

4.0 

8.3 

6.5 

3.4 

8.7 

2.7 

6.6 


4.4] 

— I 
2.7| 4.6 
1.0j 7.9 
U 0.7 6.7 
2-1 6.7 
! 5.7 
2-3' 3.0 
1.1 9.9 
4 > 10.0 
1-3; 6.8 
1.6 6.3 
- i 4.2 
2.1= 7.1 


Bfbhy Barnu. — 
Bortn (Cha«.)( 10 « 

Btody (G.j 

bmime (T.± J.J..I 
Ur'uat'r Bsl 60 ji! 
Hr. -Vorthrop BOji 
Burt’ Ring (20)1). . 

Clover C roft ' 

Croiner Wor <£li 
Dyaon (K.A.J *A‘. 

Hlenruad.,, 

English i NaL., i 
Era itiiig, I 

Gandjr ! 

Gardner (L.) 

Gaum (lluirjand)' 
Hesrnn ilV’mjlOp 
Uigsun Bn-irery. 
Hiudsmt I(e«f 2tip' 
Holt (Joseph) (£1) 
Inghitm (U.) 10p.i 
1-U JL 5t«am (£ly 

Keltou Cem. |£li. 
L'ptml Grata (£1), 
>(an.dh.Can&U£V 
Sluat- H. 4 Son,,' 

MIcInIi Vim. ... 

Nthn Goldsmith.l 

P.dJL Hldgs 

Peel Mills 

Ssyeira Coot |13 Av' 
Shiloh Spiaoers..' 
SvauUi jtp. 
Tsvener Kul t20)-)| 

S WWV.A.) Hip 

cod (Bd.) 

U’uudvratilH 12ij4 
VcrksFJVjSpjajp; 


Trice 
Oct. 82 

38 

20 

97ij 

40 

200 

35 

6 

19 

49 

40 

38 

- 52i s 
19 
37 

192l 2 
22 J z 
3 

126 

75 

500 

106fl 

12S 
405 
107 
254 
80 
116 
6S1 S 
85 
11 
37 1 2 
13»c 
11 
65 
26U 
53, 
47 lfl 
15 


A=DSv. 

B=Tiroes 


n 


A 

1 B 


123 

1 1.0! 8.2 

MS 

2.« 

7.5 

27, 

1.6 

6.9 

16 

1.4 

9.3 

17 

1.0 

4.2 

Is 

♦ 

19.7 

b 

1-9 

10.2 

15i 

1.5 

9.8 

123 

6 

8.2 

13 

* 

6.2 

wsy 1.7 


40 

i.a 

8*. 2 

12 

1.2 

13.3 

410.3] 1.9 

2.7 

t26 

2.1 

6.7 

tiff 

2.8 

3.8 

:io 

ad' 


10 

1 . 3 I 

8.0 

20 

3.1| 

4.9 

ts 

1.6| 

7.5 

15 

1.9 

6.9 

•223: J2.6I 

7.5 

35 

1.5| 

7.6 

193 

1.0- 

7.4 

tl6 

1-1 

4.7 

6* 

1.7 14.B 

22 

L7, 

7.3 

6 

l.B' 

»•? 


5iJ 1 Ji 9.6 
1 IBj, 1.1- 6.7 
2 &i' 6 ! 8.6 
In VoL Liq. 

265; 2.4, 7.0 
2il 0.2 1 3.3 


NORTHERN EXCHANGE 

Albany Inr. i20p)| 42 j 8j 1.1, 3.B 

AahS pfan ing. — ■ 26» 14 2.213.5 

BgtavelliJlHE^ijI 6 | - 

a nd denamtaations of p unless otuenstee tadlcatod. Gross 
C0TC ™ , VK tod Corporation stocks. For explara- 
aims of ow&r signs 094 footnote on inside page ClostDff Prices, etc. 


SCOTTISH EXCHANGE 


Alkur-Pl«>4(<al0|.> 

11 

103 

1.2! 9.S 

Bnminiu illvrej- 

92 

36 

1.2 

9.5 

L'nilnea*. Jiirts 

16 

5 

1.6, 7.8 

CntigA K- ve£L., 

182 

IBli 1.6 

B.3 

Dyfcev W 

137 

33 

0.7 

e.o 

Galloway (11 

6 

B— 



UU1 (Wylie) 

30 






teraUJ.KlOp)... 

27 

20 

1.1 

7.4 

Uacklncu 

774 

20 

1.6 

6.4 

Mnrriaxn k Gibb. 

lift 




Bichanle (5pi 

19 

19 

1.4 

5.0 

bcKcne 

33 

12 


9.1 

L'tiLWre. Grp..... 

56 

:sii 

1.Z 



CORAL INDEX ' 
Close 406-111 


WEEKLY AVERAGES OF U.K. INDICES 


Tks PKancuL Tdos. poHHbed dailv except 
Sondari mad beOdays. VS. BttagHui 
SI 19 fair JrrisBTJ 5!W {Sir SaU) per imm . i 
S econd <U» vociage said at Not York. S.Y. | 


Week to- j ‘J* ! 

Oct. • 
15 • 

Oct. 1 Ocl 1 
6 • 1 1 

financial Times 


1 


Gotti, ms — 79 . 17 - 

79.62 

T 8 . 9 F: 

7 S.B 0 

Ftawliawrw 75.99 

78 . 22 : 

7 E .71 

7 ?taa 1 

IuduarrT Ord BILL 

416 ^ 

41 Lb 

« 13 tai 

Gold Jibus... &A& 

46.6 

4 fc 9 

* 7 . 4 ! 

Dealings mid 13,056 12 ^ 63 , IL 628 , 

11,9071 


to— 


Dr*. I Oa. 

» i i& 


f>CL 1 
8 


OcL 

1 


FINANCIAL TIMES STOCK INDICES 


- 

Ocl 

22 

Ort. 

21 

'Ort. 

a 

ocl r 

13 ) 

Ort. I 
18 ] 

Ocl 

16 

A IDV 

R^O 

Government Sec. 

FiXfci Intemt 

Indnrtrlal Ordinary*,. 

7 B. 0 S 

78.99 

407.4 

44.5 

3.85 

6.02 

16.61 

12.209 

n.m /40 

79.16 

79.07 

404.7 
445 
3.86 
5.93 

16.85 
11,969 
5.9 >uo 

79.27 
79.11 
412.4 
44.8 
3.79 
5.83 
17.14 
13,597 
•n 404.9 

79 . 12 ! 

78 . 98 | 

415.2 

79 . 27 ! 

78 .B 1 

415 . 7 ! 

79.63 

79.37 

414.6 

70.98 

73.43 

368.4 

Ord. Dhr. Yield pa 

lfcraing» ywd pc (sl- 

P.JL tin tin 

Dmlia^s Marked........ 

•10 a. m. 405.9 11 

3 . 76 , 3.76 3.77 

5 . 78 ] 5.79 5.80 

17 . 89 ] 17.26 17.24 
14.2081 15 . 447 ' 12.772 
1 p.m. 404.7 2 p.m. 4 C 

4.58 

6.55 

15.74 

9.111 

16A 


(a) B ared on 40^ r-irp. tax from March SO. 1071. Lue«t (n-tex D1-S4S 



HIGHS 

AND 

LOWS 


S.E. ACTIVITY 


10 U • 

SiMoe CompUatltra 


OcL 



High 

L>» 

High 

| Low 



ai 

Govt. Secs, 

19 . 6 * 

68-85 

127,4 

CA.21 

Daily— 

1 


Fixed I&b,. 

79.37 

(UV 1 W 71 ) 

69.63 

( 4 / 1 / 71 ) 

150.0 67.12 

( 28 /ID 47 ) I 1 D 6 .- 69 I 

IndoatriaU _ 
Speculate va.,_. 

403.3 
162.6 , 

399.6 

158.7 

ind. Ord,,, 

Gold Him 

430.8 

< 7 / 9/711 

61.3 

tISrt'll) 

305.5 
tSti /71 
44 S 
( 21 ) 10 / 71 ) 

521.9 

( 18/91881 

100.0 

12 / 9 * 5 ) 

49.4 

- 28 / 6/401 

44.0 

13 / 1/706 

tvday am— 

•ait-Odgod 

laduacnals ,, 
Speculative^... 
rot.*i« 

207.7 ! 
443.4 1 

209.7 
397.9 

209.3 
445.7 
X 85 .S 

300.4 


a y_CvvL. Seen. WritaftB. fired inc tm. imL ora. wins. Goto Wan 
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SHARE INFORMATION SERVICE 

The roliawhra Nines relate to Share infsrmaUon Service: 


NOTES 


Uon 


EtononUnaUsns are Sp unlew Mhererfce divWeod pasted or deterred, c Canadian. 

indicated. e Figures based on prospectus or oilier 

YreWs allow tor ram of declared dhtrL cftUmates (or iftn-TC. r Figures 

butloos and rWita and are based on °° . arosoectus or other official 

middle prices. ertimotes tor 1970. r. Assumed dlvideoda 

. . and yield slier ponding scrip and ‘or rich is 

nijct-canunRs ratios and issue, h Excluding refunds of U.S. tenitS 
tunes covered are based on corpora- Gains Tax. j Figures based ou presporms 

rrenatoStat , J« PW ^ ^ W 0ti * r M ” 

« Flenres based on prospeems or other 
Htitas and lows marked thus have been official estimates tor 197671. x £qa|va. 
adjusted id aBpw for rights issues tor lent rale before additional capS 

was paid up. r Futures bare* on pros- 
* JUarttJ5y ^ sto™ lncreahed pertns nr other official estimates for 1ST]. 
? r . ^™ ed - , * Yields based on I9fiT payments 

i P^ af1 . erij1 since reduced, t Figures assumed. uNo sismficant Cor- 
ii ”*■ ^ wration Tax parable, s Diridcnd total to 

u Not comparable; net dlvs. paid. date. 

t l&FJZ awa ‘ re ' 1 * Pnce at time of suspension. 

w s® 5 fitavranw*: reserve afloca- d Indicated dividend after pending serin 
!?i°!5 prec,w,e ralculations of and. or nchrs tfSUc: cover relates to 

lUvWend tover, nrevkras dividend or forecast 

a Tax rree. b Flair ps based on pros- A Indicates Interim dividend, since paid, 
tastes or Mhrr official estimate, e Cents. where none was paid before 
Dividend rate paid or parable on part •* Convertible loan stock issue in 
capita), cover based tm dividend on rclstcnce. 
toil capital, a Redemption yield, f Flat ♦ M enter bid of reorganisation In 
yield. 8 Assumed dividend and Field. procress. 

Assumed dividend and yield after scrip ft Special deposit certificates, 
issue. ) Payment titan capital * “ 


7 .T. -Actuaries 

Ind. Group. .. ira.53 ; 171.567 170.99 17L27 
oOMbwe ,... 183.4ft. 1E6.&2- 134.42! 184.79 

All-share. • 1B0.36 153.02 1S2.QF : 122-43 

20-tear Govt.; 86.1& £8.41! »l56 

Bed. Deb* ' 18.74 7B.28; 7a.42 70.43 


fleurees. 

After local turt m Interim blgber 
titan previous total, a Rights Issue pend- 
ing. p“* Pence raoepl where otlierwlje 
indicated, n Ea rnings based oo pn>- 
f/fntnjry fimm. r Actstrallan currency. 

Dividends and yield exclude a special 
paymenL l Indleaied dividend* cover re- 
lates to ore vicras dividend, p'c ratio bawd 
on latest available earntaps. u Forecast 
dividend; cover based an previa us rear's 
ca robins, v Tax-free up to Ss in the L 
w Vie We allow tor currency clause, 
y Dividend and yield based on merger 
terms, x Dividends and yield include a 
special payment; cover does 
to special payment. 


a Net dividend and yield, b preference Wd. 


ft Same interim: reduced final and/or 
reduced earn In cs indicated. 

I Cover allows tor enn-enuoa of shares 
not non- ranking tor dividends or rank- 
ing only Tor restricted dividend. 

I Assumes ail equity capital ranks tor 
dividends. 

t Cov«r docs noi allow tor shares which 
may also rank fw dividend at a future 
date. No v.c ratio usually provided. 

• Rxcludmc a Bual dividend declaration, 
4 Provtacuti nu.uanons. 

!( no par value. 

Abbreviations 1 xdex divtdcnd: xt me 
scrip issue; xrex risbts; xrccr ret ur n 
not apply of capita!: xa ax all: xdrrx drawings: 

capital dlsrnbaiun: xftacs partial 
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A copy of this Offer for Sole, having attoched there® the documems specified below. has been delivered to the Registrar of Companies for registration. . . . 

Application has barn made to tha Councils of Tha Stock Exchange, London, and The Midlands & Western Stock Exchange, for permission to dosl hi and for quotation for the whole of iho foBy paid Ordinary Share Capital of Fbft Farms United { the Company) feaued and to l» 

The Application List for the Ordinary Shares now offered for safe will open at 10.00 a jn. on Thursday, 28th October, 1971 and will close as soon thereaftsr on tha same day as Samuel Montagu & Co. limited may determine. 



'GJiftiA 


^Uhltcct 


*■ . 

i !J 


Share Capital 


Authorised 


(incorporated under tfw 

Companies Act 1929) 


300.000 Ordinary Shares of 10p each 

100.000 Deferred Shares of 10p each 


issued aikf 
to be issued : 
fully paid. 
£' ‘ 
2004)00 
1004XKT 
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Samuel Montagu & Co. Limited 

OfferforSale 

1,050,000 Ordinary shares of lOp each at 115p per share 


£400.000 


£300,000 


As at close of business on 14th October, 1971, the Company and its subsidiaries had outstanding commitment .. j 
under asset leasing arrangements of £102,000. Save as aforesaid and apart from inter-compwyindetnednes*.,:;) 
and guarantees, neither the Company nor any of its subsidiaries had outstanding any mortgages, cn®g®SL. j. 
debentures, bank or other similar indebtedness, hire purchase commitments, leasing arrangement or, except, 
in the ordinary course of business any guarantees or other material contingent liabilities- i 


Payable in full on application 

The Ordinary Shares now offered for sale rank in full for ail dividends hereafter declared on the Ordinary Share Capital of the Company. 


DIRECTORS: 


Frank Samworth (President) 

34 Rivermaad. Wilford Lane. West Bridgford. Nottingham. 


AUDITORS TO THE COMPANY: 

Agar. Bates. Ledsam 8- Co.. (Chartered Accountants) 
Edmund House, 12-22 Newhad Street. Birmingham. S3 3D*. 


Procedure for Application 

Applications must be in multiples of 100 Shares up to 2.000 shares and thereafter in multiples 
of 200 shares up to 5.000 shares and in multiples of 500 thereafter. Each application must 
be accompanied by a separate cheque for the full amount payable on application 
and be forwarded to Samuel Montagu & Co. Limited. New Issue Department. 
Augustine House, Austin Friers. London, EC2N 2JL. Cheques, which must be drawn ana 
bank in and be payable in England. Scotland or Wales, must be made payable to "Samuel 
Montagu & Co. Limited" and be crossed "Not Negotiable". Ail cheques are liable to be pre- 
sentad for payment on receipt. 

Preferential consideration will be given to applications made by Group employees including 
executive Directors (other than Mr. D. CX» Mr. F. C. and Mr. J. C. Samworth) up to a maximum 
of 105.000 Ordinary shares if made on the special pink Forms of Application provided. 
Such applications must be for a multiple of 10 Ordinary shares with a minimum of 10 
Ordinary shares. 

Acceptance of applications will be conditional upon the Council of The Stock Exchange, 
London granting on or before 3rd November, 1971 permission to deal in and quotation for tha 
whole of the issued Ordinary Share Capital of the Company. Money paid in respect of applica- 
tions wiff be returned if such permission and quotation are not granted by that date and in the 
meantime will be retained by Samuel Montagu & Co. Limited in a separate account, 
if any application is not accepted, the amount paid on application will be returned in full and. if 
any application is accepted far fewer Ordinary shares than the number applied for, a cheque for 
the balance of the amount paid on application will be returned, in each case through the post at 
the applicant's risk. 


Arrangements have been made for the registration by the Company, free of stamp duty, of the 
Ordinary shares now being offered in the names of tha persons entitled thereto under the terms 
of Letters of Acceptance which will be renounceable up to and inducting 1 5th December, 1 971. 
Share certificates will be available on and after 1 4th January, 1972. 


David Chetwode Samworth 
[Chairman and Managing Director) 

Markham House, Thorpa Satehvilla, Melton Mowbray. 
Leicestershire. 


REPORTING ACCOUNTANTS: 

Price Waterhouse &Co.. [Chartered Accountants) 
3 Fredenck's Place. Old Jewry. London. ECJR SDB. . . 


Frank Chetwode Samworth 
24 Village Close, Edwahon. Nottingham. 


Copies of this Offer for Sale with Forms of Application may be obtained from : — 


John Chetwode Samworth 

42 Rivermaad, Wiiford Lena, West Bridgford. Nottingham. 


Samuel Montagu & Co. Limited, 

New Issue Department Augustine House, Austin Friars, London, EC2N 2JL 


Thornes Kenneth Parr. J.P. 

The Grove. Cropwell Butler. Nottingham. 


Laurence, Prust & Co., 

Basildon House. Moorgate. London, EC2R 6 AH. 


Smith Keen Barnett, 

Exchange Buildings. Stephenson Place. New Street, Birmingham, B2 4NN.- 


BAHKEHS: 

Midland Bank Limited, 

P.0. Box 68. 1 30 New Street Birmingham, B24JU. 


BROKERS: 

Laurence, Prust & Co., . _ 

Basildon House. Moorgate, London. EC2R BAH __ 
and The Stock Exchange. London. 

Smith Keen Barnett, 

Exchange Buildings. Stephenson Placa New Street 
Birmingham B2 4NN and The Midlands & Western Stock 
Exchange. 

Hopewell. Powell. Trease & Co.. 

11 Smithy Row, Nottingham. NG1 2ERand 
The Midlands 6 Western Stock Exchange. 


Hopewell, Powell, Trease &■ Co.. 

11 Smithy Row. Nottingham, NG1 2ER. 


Midland Bank Limited, 

P.O. Box 68. 130 New Street. Birmingham. B2 4JU. 


Midland Bank Limited. 

6 Victoria Street Nottingham. NG1 2FF. 


History and Business 

Pork Farms Limited ("the Company”) was incorporated in April 1931 as 
Fumiss Bros. (Nottingham) Limited and traded as pork wholesalers. It was 
acquired by members of the Samworth family in 1959 and adopted its 
present name in September 1 971. 

The Company acts only as a holding company, its principal subsidiaries 
being T. N. Pair Limited ("Parr's”), a company developed from the pork 
butcher's business acquired by Mr. Frank Samworth in 1950, and F. W. 
Farnsworth Limited ("Farnsworth"), a company which traded under the 
name Pork Farms and was acquired in 1969. The growth of the business has 
been achieved both by internal expansion and by the acquisition of similar 
businesses in the Midlands. The Company and its subsidiaries, all of which 
are wholly owned, are collectively referred ro as “the Group". 

The business of the Group is the manufacture and sale of meat products 
and in particular pork pies. pork, sausages, bacon, ham, steak and kidney pies 
and pastries. The Group's best known products are pork pies and sausages, 
sold under the "Pork Farms" and “Parr's" labels, which have an excellent 
trade and consumer reputation. Prizes have been won regularly at all major 
exhibitions in the country, including the Melton Mowbray pork pie exhibition. 
The Group had the distinction of winning three gold medals at tha latest 
International British Bakery Exhibition held in London in 1970. 

Approximately 70 per cent, of the Group's sales are made direct to multiple 
and independent grocers, butchers and other stores; the remaining 30 per 
cent, are made through the Group's own retail outlets. About three-quarters 
of direct sales are distributed by the Group's van sales service which operates 
from its factories and from depots at Birmingham. Leicester and Norwich; 
daily deliveries from the Group’s factories are made to these depots by 
refrigerated bunkers. Sales are also made in the north of England and to 
leading stares in the London area. The Group's retail business is conducted 
through its 46 shops located in the Midlands and South Yorkshire and selling 
predominantly products manufactured by the Group. 

In recent years direct sales have increased faster than retail sales and it is 
anticipated that this trend will be maintained. The Group now supplies 
products to one of the leading supermarket groups for re-sale under its awn 
label. Over 75 per cant of the total sales are for cash on delivery and at 
present no single customer accounts for more than 3 per cent of sales. 

Apart from one contract renewable annually, for the supply of pigs (which' 
accounts for approximately 11 per cent of the Group's raw material require- 
ments). the Group has no long term contracts for the supply of raw materials. 


Management and Staff 

Mr. Frank Samworth, who is 66. was Chairman and Managing Director of 
Pan's from its purchase in 1950 until February, 1 968 and is now President 
and a non-executive director of the Company. Mr. Frank Samworth's three 
sons, who are in their thirties, are the executive directors of the Group. Mr. 
David Samworth, who has been with the Group since 1 956. was appointed 
a director of Parr's in 1957 and became group Chairman and Managing 
Director in February, 1 968. Mr. F. C. Samworth and Mr. J. C. Samworth, who 
joined the Group in 1 953. were appointed directors of Parr's in 1 957 and are 
jointly responsible with the Chairman for the operations of the Group. 
Mr. T. K. Parr, who is 59. was Farnsworth’s chief executive and principal 
shareholder until 1965, Ha was appointed a director of Pan's in September 
1970 and is a non-executive director of the Company. Mr. David Samworth, 
Mr. F. C. Samworth and Mr. J. C. Samworth have recently entered into 
Service Agreements, details of which are given below. 

The Group has developed a strong team of young executives working in 
key functions in the various operating companies and has a policy of retaining 
and encouraging local management, particularly whan a business is acquired. 
There are nine executive directors of the operating subsidiaries and thair 
average age is 40. A share incentive scheme has been established for certain 
directors and executives ; details of the schema are sat out below. 

The Group, which has good labour relations, employs approximately 1.130 
people, of whom about 520 are engaged in production. 1 60 in distribution. 
350 in the retail shops and the balance in administration end other activities. 

A contributory pension and life assurance scheme is in operation for 
certain of the staff and employees (including certain directors of subsidiary 
companies). 

Premises 


The Group's two principal factories are in Nottingham. One factory, which is 
freehold, was purpose-built in 1 960 and has subsequently been extended to a 
total o! 45.400 sq. ft. The second mam factory (30,000 sq. ft.) which is 
predominantly freehold, is being compulsorily acquired by the local authority 
and a new freehold factory is being built for completion in August. 1972. 
The move to the new factory, which will have an area of approxi- 
mately 60.000 sq. ft., has bean planned and phased so as to ensure con- 
tinuity of production. The planned capacity of these two modern factories, 
together with a new 20.000 sq. ft. freehold factory for a subsidiary at Stoke- 
on-Trent (due for completion in October 1 972), will provide ample room for 
future expansion of production. 

A summary of tha Group's properties is set out below. 


Net Assets and Working Capital 

As will be seen from the Accountants' Report tha net tangible assets of the 
Group at 27th February, 1971 were £309.628. If there is added to this figure 
tha sum ot £122.000. being the estimated net proceeds of the issue of 
160.000 Ordinary Shares receivable by the Company after deducting the 
expenses payable in connection with the Offer for Sale, the net assets 
would be increased to approximately £432.000. 

The Directors are of the opinion that having regard to the net proceeds 
of issue mentioned above and available bank facilities, the Group will have 
adequate working capital for its present requirements, including the capital 
expenditure on tha new factories. 


Profits, Prospects and Dividends 

As will be seen from the Accountants’ Report, sales have grown consistently 
over the past 10 years. The main growth in profits has however been 
achieved since 1 968 largely as a result of more effective product marketing 
and rationalization of Farnsworth with other companies in the Group. The 
exceptional increase in profits In 1965 reflects unusually favourable raw 
material prices in that year. In July, 1 969. Farnsworth was acquired for cash 
and was then earning profits of £28.000 on a turnover of £1.9 million. 
Farnsworth's profits have since been increased substantially. 

The Board is confident of being able to continue the Group's growth 
Ot profits by maintaining a high quality product, by increasing sales, both in its 
existing markets and by further development of own label business, and by 
continuing its policy of acquiring other companies in the food manufacturing 
industry. The rise in row meat prices which is likely to follow entry into the 
Common Market should not affect profits adversely since the Group adopts a 
policy of fixing its mam product selling prices weekly by reference to move- 
ments In raw materials prices. Moreover the experience of the past few 
months indicates that the' rising price of fresh meat increases the demand for 
manufactured meat products. Subsidies under the Government's bacon 
stabilizer scheme are not a significant factor in the Group's cost structure : it 
is expected that this subsidy will amount to approximately 1 per cent of total 
sales in The financial year ending 26th February, 1972. 

Unaudited accounts show sales and profits before tax for the six months to 
28th August. 1 977 amounting to £2,51 5,000 and £1 95,000 respectively com- 
pared with £2,1 20,000 and £125,000 in the comparable period of 1 970. The 
Directors expect that, in the absence of unforeseen circumstances, profits 
before taxation for tha year ending 26th February, 1 972, will be not lass than 
€400.000. 

Tha Board expects to recommend a final dividend on the £200.000 issued 
Ordinary Share Capital for the current year of 30 per cent, payable in June, 
7972, In a full financial year, on the basis of profits before tax of £400,000 
and corporation tax at the rate of 40 per cent, it would be the intention of tha 
Board to recommend dividends totalling SO per cent of which 20 par cant 
would be payable as an interim dividend in December and 30 per cent as a 
final dividend in tha following June. 

The Deferred Shares, details of which are sat out below, do not rank for 
dividends and will not be converted into Ordinary Shares until the pubiica- 


Profits before tax 

Corporation Tax assumed at 40 per cent 


£ 

400.000 

160.000 
240,000 


Dividends totalling 50 per cent on issued and fully paid 
Ordinary Share Capital 100,000 

Leaving for retention £140,000 

On this basis and at the Offer for Sale price of 1 1 5p. the price earnings ratio 
and the Ordinary Dividend cover would be as follows 

Price earnings ratio Dividend Cover 
On £300,000 Ordinary Share Capital 14.37 1.6times 

(assuming conversion of Deferred Shares) 

On £200.000 Ordinary Share Capital 9.58 2-4times 

At the Offer price, the dividend yield would be 4.34 per cent. 
ACCOUNTANTS' REPORT 

The following is a copy of a joint report received from Agar, Bates, Ledaam & 
Co., the Company's auditors and Price Waterhouse & Co., the reporting 
accountants. 

The Directors. 21st October. 1971 


Ths Directors. 21a October. 1971 

SAMUEL MONTAGU & CO. LIMITED 
PORK FARMS LIMITED 
Gentlemen, 

Throughout ths period covered by this report Pork Farms Limited ("the Company") 
and T. N. Parr Limited (‘‘Pair's") have been under common ownenihip and control. 
On 21st October. 1971 Parr's became ths wholly owned subsidiary of the Company 
foi lowing an exchange of shares. The Company, Pan's and its subsidiaries are referred 
to in this report ss "the Group". 

We have examined the books and accounts of all companies in ths Group for the 
periods relevant to this report- 
profits 

The following is a summary of the combined turnover, depreciation end profits before 
taxation of the Group for the ten years and four months ended 27th February. 1S71. 
arrived at on the bssie sat out below; 


Period ended 

Turnover 

Deprecation 

taxation 

(52 weeks unless 
stated otherwise) 

£ 

£ 

£ 

(i) 

m 

(Hi) 

(hr) 

28th October, 1961 

614.898 

10.810 

20.410 

27th October, 1962 

627.541 

1Z147 

21.705 

2nd November, 1 963 (53 weeks) 

641.834 

10.821 

7.637 

31st October, 1964 

821,682 

15.935 

19203 

30th October, 1 965 

1.044,389 

18.118 

78.017 

29tit October, 1966 

1 .227,671 

26,555 

30,060 

28th October. 1867 

1 .475.350 

29206 

65.119 

2nd November, 1 968 (53 weeks) 

1.856.217 

35.585 

86.348 

1 st November, 1 969 

2*81.944 

38,440 

148.830 

28th February. 1970 (17 weeks) 

MS 8.112 

24.466 

55285 

27th February. 1971 

4,404260 

93.366 

278/431 

The profits shown in column (hr) above are stated before taxation and after charging 

ill expenses of working end management (including depreciation 

as shown in 


column pH) ) end interest payable and after making such adjustments as we consider 
appropriate. 

The results of subskfisriss acquired during the period, all of which were acquired for 
cash, hove been included horn their respective dotes of acquisition. Payment of 
£171.274 of the consideration for the acquisition of a subsidiary in July 1.969 was 
deferred lor two years without interest and accordingly no interest on this amount has 
been charged in arriving at the profits ahown above. 

The emoluments of tha present directors of tha Company for tha 52 weeks ended 
27th February, 1971 amounted to £35,931. Under snangementa now In force thair 
emoluments would have amounted to £35,000. 

Net Tangible Assets 

The following is a statement of the net assets of the Company and the Group as at 
27th February. 1 971 based on audited accounts at that date adjusted to reflect the Issue 
of shores by the Company in conn action with tha acquisition ot Parr's on 21 st October, 
1971 and utter matting such other adjustments as we oonsWar appropriate. 


Company 


FIXED ASSETS 
Land and buildings 
At professional valuation 
at 27th February. 1971 : 
Freehold 
Long Leasehold 


Short leasehold, st coat 
Lose: Depreciation 


375.000 

29.600 

404.600 


Plant and motor vehicles, or cost 
Less: Depredation 


977.770 

440.763 


20.086 

424.686 


INTEREST IN SUBSIDIARIES 
Shares held at 27th February, 1971, at cost 
Shares acquired on 21 st October. 1 971. at 
nominal amount of abates tesuad in exchange 


236.407 

661,063 


Lass: Amount payable 


CURRENTASSETS 
Stocks atthe lower of cost and net 
realisable vsl ue 
Debtors 

Short term deposits 
Cash 


146.864 

184,711 

116.000 

3.087 


Deduct- CURRENT LIABILITIES 
Bank overdraft (secured) 
Creditors 
Corporation tax 

Consideration for acquisition of a 
subsidiary (paid in J uly 1 97 1 ) 


63.713 

367.476 

148.864 


11.945 NET CURRENT LIABILITIES 
60.641 

Deduct: DEFERRED LIABILITIES 
Corporation tax payable after 
26th February, 1972 
Tax deferred by capital allowances 


171374 

751,127 


291A66 

369,628 


NET TANGIBLE ASSETS 


60.000 

£309.628 


Representing: 

ISSUED SHARE CAPITAL 
At 27th Fabruay. 1971 
Issued Oh 21*t October, 1971 forth® 
acquisition of Pen's 


CAPITAL RESERVES 
REVENUE RESERVES 


LassrPREMiUM PAID BY PARR'S ON 
ACQUISITION OF SHARES IN 
SUBSIDIARIES 


59.184 

133.028 

462.492 

643,704 


334,076 

£309,628 


Freehold and long leasehold properties ware valued as at 27 tb February, 1971 by 
Haliem, Brackett & Co, Chartered Surveyors and Valuers, of Nottingham, and tha book 
values of properties have been increased by C9SJ589 to raffed this valuation. No 
provision has been mads for any tax on capital gains which might arise in ths mm of 
tha realisation of any pm of this surplus on disposal of die premises. At current rates of 
taxation the potential DabtGty is eatHTrfWd st not mm* than £25,00(1, 


r<H- 


SOLICITORS TO THE COMPANY: 

Day. Boot 8 Pollett. 

3 East Circus Street Nottingham. NG1 5AH. 


SOUCITORS TO THE OFFER: 

Evershed 8-Tomkiiwon. 

Lombard House, 145 Great Charles Street Birmingham. 
B33LX. 


SECRETARY AND REGISTERED OFFICE; 

Thomas George Wilkinson Makings. F.C.LS. 
Lilac Grove. Beeston, Nottingham. NG9 1 PJ. 


REGISTRARS AND TRANSFER OFFICE: 

Samuel Montagu & Co. Limited 

Sl Olaf House. Too ley Street London. SE1 2PL 


tion of the annual accounts for the year ending 26th February. 1977 or for the 
year in which profits before tax per share exceed 27p being approximately 
double the level forecast for the year ending 26th February, 1972 ; whichever 
is the eariier. 

On the basis set out above, profits of £400.000 in a full year would be 
appropriated as follows:— 


The cost of plant is stated after deducting investment grants receivable. 

. Authorisations tor capital expenditure at 27th February. 1971 amounted ra £52.700: 
contracts had been placed for £41.000 of this expenditure. Since 27th February 1971 
authorisation has been given tor capital expenditure on two factories amounting to 
£560.000. 


Articles of Association 

Tha Articles of Association of the Company Contain provision* (inter alia) to the 
fodowing effect 

(1 ) VOTING. Sub lectio any special conditions 83 to voting attached » any shares, on e 
show of hands every member personally present has one vote, and on a poll every 
member present in parson or by proxy has one vote for every 1 0p in nominal value 
of the share capital held by him. 

(2) VARIATION OF CLASS RIGHTS. Subject to the Companies Acts, the special 
nghts attached to any dase of Shares may be varied or abrogated (including whilst 
tin Company is being wound up) with the consent in writing of the holders of 
three-fourths of the Issued Shares of the dess or with the sanction of an Extra- 
ordinary Resolution passed at a separate General Meeting of the holders of such 
Shares. 

(3) DIRECTORS 

(a) No shareholding qualification for Directors Is required; but a Director may 
attend and speak stall General and doss meetings. 

(b) Sect ion 185 of the Companies Act 1943 regarding the appointment and retire-. 
mem of Directors who have attained the ege of 70 applies to the Company. 

(c) The Directors ore entitled by way of ordinary remuneration to ouch fees as the 
Company in General Masting may determine. Directors who perform special 
services are entitled to extra remuneration, as fixed by the Board. 

(d) The Board may exercise all the powers of the Company to provide for and pay 
pensions, annuities or other allowances and benefits for the employees and ax- 
employees (including executive Directors) of the Company and he subsidiaries 
and dependants of any such persons. 

(a) A Director may hold any other office or place of profit under the Company 
(except that of Auditor) (or such period and remuneration and on such other 
.terms as the Board may determine. 

(0 A Director, notwithstanding hie Internet may be counted in the quorum present 
at Bny meeting at which he or any other Director « appointed to hold any office 
or place of profit under the Company or under any other company or at which 
the terms of any such appointment are considered or varied or where the Board 
resolves to exercise any of its powers fn relation to the Share Incentive Scheme 
and he may vote on any such matter other than In respect oF his own appoint- 
ment or the arrangement or variation of the terms thereof or the offer to him o! 
the right to subscribe for Shares undor the Sham Incentive Scheme. Save as 
aforesaid and apart from certain other standard circumstances s Director may 
not vote In respect of any contract or arrangement In which he is interested nor 
may he be counted for tha purposes of any resolution regodlng the samain tire 
quorum present at the meeting. 

(4) BORROWING. The borrowings trt the Company and/or any of its subsidiaries 
(excluding inter-company barowmgs) shell not at any wne without the previous 
sanction of an Ordinary Resolution ot the Company exceed a sum equal to five 
times the aggregate of the paid up shore capital of the Company and of the consoli- 
dated reserves (all as calculated in accordance with lha Articles of Association). 

Rights of Deferred Shares 

The Deferred S haras, which will not be quoted on any Stock Exchange, hove the 
following rights:— 

( 1 ) The Deferred Shares shall rank/wr/passa whftthe Ordinary Shares, except as stated 

below; 

(2) The Deterred Shares shall not rank Tor participation In any dividwid or distribution 
made in respect of any financial year prior to the conversion dare, ■ 

(3) The conversion dsn shell be the earliest of the foil owing three dsns 

(a) The dou of publication of the Annuel Accounts of the Company for a financial 
year disclosing profits before tax attributable to each share which equal 
or exceed ZJp (adjusted as appropriate for any capitalisation, consolidation 
or subdivision of the present Share Capital) ; 

(b) the date of publication of the Annual Accounts of the Company for the financial 
year ended 26th February. 1977: 

(c) the dote on which an offer for the Issued Ordinary Share Capita) of the Company 
is declared uncondidoneL 

On the conversion dote, the Deferred Shores will be converted into Ordinary Shares 
ranking parr passu m ah respects with the existing Ordinary Shares. Application for 
quotation for the Ordinary Shane arising on conversion wW be made to the Councils of 
The Stock Exchanges upon which the Ordinary Shares are then quoted. 

Share Incentive Scheme 

On 21 sl October, 1971 an Extraordinary General Meeting of tha Company approved 
the Introduction of « Share Incentive Scheme under which crarain executives of tha 
Group (including the Executive Directors of the Company other than Mr. D. C_ 
Mr. F. Cv and Mr. J. C- Samworth) may be offered Ordinary Shares In the Company 
(“Incentive Shores"), upon terms which ere designed to enable participating executives. 
by remaining with the Company, to share in the continued success of the Company. 
The main features ot the Scheme, a copy of which Is available for inspection as 
Indicated below, are as follows:— 

(7} The maximum number of IneentMe Shares to be Issued under tha Scheme wffi be 

ISO.000 representing 5 per cent, of tha Share Capita] of the Company, (subject to 

adjustment in certain circumstances) unless and to the extent that the Company in 
General Meeting authorises any further issues. 

(2) No participant may be allotted mare than 60,000 incentive Shares, such provision 

being subject ro adjustment in certain oreumstences- 

(3) The subscription price for the incentive Shares will be the middle market price of 
the Ordinary Shares in the Company on The Stock Exchange. London, on the lost 

. business day Immediately preceding tha dote on which tha shares are offered to an i 
executive. 

(4) Of tha subscription price of each Incentive Share, Ip must be paid on acceptance. 

A participant may pay up the balance st any time after he has been (he registered 

holder ot tha chares for five yean end the Company may require him to do so after 

ten years, subject “ Milter payment and proportionate adjustments in the number 
of Incentive Shores in certain circumstances. • 

(5) Until fully paid up, the Incentive Shew will not rank for dividends, nor be transfer- 
able (except in certain exceptional circumstances) nor cany voting rights. 

(6) Whan fully paid up. Incentive Shares will rank equally with the Ordfoeiy Shares in 

tha Company and application for quotation wiU thereupon be made id The Stock ■ 

Exchanges on which the Ordinary Shares are then quoted. 

(7) No Incentive Share may be ispied for a period of six weeks following the dote on 
which permission to deal in and quotation for the whole of the issued Ordinary 
Shares of the Company a granted. 


(8) The unpaid balance of the subscription price win be limited In the event of Iktindt- 
rion to the nominal value of the share less the amount already pool up. 


Dividends 

No dividends hove boon paid by the Company during tha period covered by this report. 
Accounts 

No accounts for submission to members have been prepared since those to 27th 
February, 1971. 

Yours faithfully, 

AGAR. BATES. LEDSAM & CO. 
PRICE WATERHOUSE & CO. 


Subsidiaries , 

The Company owns the whole of tha issued share capital of Pan'll which hsatt b the j 
holding company for tha other subsidiaries. The subsidiaries, all of which are Ip. > 
corporatad in England and all of which am wholly owned, are listed below tegofhw ft T. 
each case with its issued share capital and dan of inc or po r ation - , j 


Company ' Issued Shore Capital Dare of Incorporation 

T. N. Parr Limited £75,750 1 0th November. 1 930 

Binghams (Cook ad Mean) Limited £41.760 7th December. 1948 

•Percy Cemlll Limited £1,000 1 3th November, 1961 

F. W. Farnsworth Limited £21.613 10th March, 1947 

•G. A. Glover & Son Limited £6.100 28thJamiary. J9S9 

•Mrs. EHzabeth King (Retail) Limited £2 19th November, 1962 

•Fumiss Bros. (Nottingham) Limited £16,210 1 6th December.193?' 

G. FolweD & Son Limited £27.000 14th Jtme.1933 ' 

Juvof Limited £T 0.000 27th April. 1992 . 

T. N. Pair (BTiam) Limited £1.900 28th February, 1953 

Norman Peat Limited £20.800 9th October. 1 964 

William Watson (Central Bakery 

Fenton) Limited £4,380 4ih Apr *1944 

•PeafB (Supermarkets) Limited £3 1 r! May. 1 968 

•Not trading. 

On 21st October, 1 971, the existing issued Ordinary Shares of £1 each m Parr’s wen 
converted into and redesignated as 4 per com. Non-Cumulative Preference Shares <A 
Cl each and part of tha reserves of Pan's was capitalised and applied in pavmgupln.fuf 
75,000 Ordinary Shares of Ip each and such shares were allotted to the Shareholder! 
in due proportion. 

Promises 

The Group's principal properties are as foRows : — 


STATUTORY AND GENERAL INFORMATION 

The Company 

1. The Company waa incorporated in England cm 23rd April. 1931 as Fumiss Bros. 
(Nottingham) Limited. 

2. On 27th February, 1971 die authorised and issued Sham Capitol was £15,000 
divided into 1 5,000 Shares of £1 each. 

3. On 30th September, 1 971 the present name was adopted. 

4. On 21st October. 1971 

(a) The authorised Share Capital of the Company was subdivided and Increased to 
£400.000, divided into 3,000.000 Ordinary Shares of lOp each and 1.000,000 
Deferred Shares of lOp each. 

(b) Pursuant to Contract No. (1) below 431,840 Ordinary Shares of lOp each were 
issued as (oil owe in exchange (or the transfer to the Company of the whole of the 
issued Share Capital of Parr's not already owned by the Company: F. Samworth 
(20.664), Mrs. M. P. G. Samworth (776). D. C. Samworth (138.800). F. C- 
Samworth (1 30,800). J. C. Samworth (136.900). 

(c) A dividend of £230,000 was received by the Company from Part's.- 

(dj The sum of £226.81 6 being port of the amount standing to the credit of the Com- 
pany's Revenue Reserves waa capitalised and used in paying up in Full 1 .268,1 60 
Ordinary Shares of lOp each and 1.000.000 Deferred Shares of lOp each which 
were allotted to the Shareholders in due proportion. 

(e) The Company became a pubfle company and adopted new Articles of Association. 

Agreement with Sambet Montagu & Co. Limited ("Montagu") 

Under Contract No. (2) below Montagu hasagreed.subject to permission to deal In and 
quotation for the whole of the issued and toffy paid Ordinary Shore Capital of the 
Company being granted by the Council of The Stock Exchange. London not later than 
3rd November. 1971. (a) to subscribe for 150.000 Ordinary Shares of lOp each eta 
price of 115p per share (less 2 per cent thereof) ; (b) to purchase from the Ordinary 
Shareholders of the Company 900,000 Ordinary Shares of 1 0p each at 1 1 5p par share 
(less 2 per cent thereof) In the following proportions: F. Samworth (65,704). Mrs. 
M.- P. G. Samworth (2.476). D. C. Samworth (277.273), F. C. Samworth (277.273). 
J. C. Samworth (277.274) ; (c) to offer ell of such 1 ,050,000 Ordinary Shares for sale 
to the public. Tha Company wifl pay the costs and expanses of and incidental to the re- 
organisation referred to above end the above- mentioned acquisition of share capital of 
Parr's, tha costs and expenses of and Incidental to the application for permission to deal 
in and for quotation for tire issued end folly paid Ordinary Shores, the accountancy and 
legal expenses, tha stamp duty on the increase in the Share Capital the costs of print- 
ing. advertisi ng arid circulating this Offer for Sole, the foes and expenses of tha receiving' 
bankets end the Registrars and a fee to Montagu. The aggregate coals and expenses 
payable by the Company in respect of the Offer tor Sale are estimated to amount to 
£47,000. 


£41.760 

£ 1,000 

£21.613 

£ 6.100 

£2 

£16.210 

£27.000 

£10.000 

£1.900 

£20.800 


Date of Incorporation ' 1 
16th November. 1950 * 
7th December. 1948 j 
13th November, 196| ; 
10th March. 1947 J 
2&thJomurr. 1959 * 

19th November, 1962 ' 
1 6th December. 7932' 

14th Jtme.1933 • ..j- 
27th April. 1962 . 

28th February, 1953 
9th October. 1964 


4th April 1944 
1st May. 1968 


3#er s{:i! 

tel I 


Description 


Factories and Depots 
Lilac Grove. Beeston. Nottingham 
Alfred Street, Nottingham 


- ■ Area 
Hqvanftet 


Various add resses 
Penistone Road North, Shaffleid 


Loughborough Road, Leicester 


Freehold - 

Freehold and leasehold (subject 
to compulsory purchase) ~- 

5 Freehold 

Long leasehold (at a Ground •’* 
Ran t of £6 p. a. and expiring 
in 2699) 

Quarterly tenancy (at a rent 
of£750p4L) 


of £750 p^.) 6500 — 

121.400 .« 

In addition there are, located in tha Midlands and South Yorkshire. 6 freehold shopt-fli. / 

2 shops held on Lease* expiring in 2067 and 2693 and st currant rack and ground / .■«*. ' 

of £4,500 p.a. and £4.60 p.tL respectively and 38 strops held on rack rent tenancies »t ’ * w 1 
annual rants currently totalling approximately £43,000 and expiring on dona between , 

1971 and 1882. 


Materiel Contracts 

The following Contracts (not being Contracts In the ordinary course of business) have 
bean entered into within the period of two years immediately preceding the data of tin ' 

Offer for Sale ond ore or may be material ; — 1 •• . 

(1) Dated 21st October. 1971, mode between (a) the Shoreholdera of Pan's otherth® . • 

the Company and (b) the Company for the acquisition of the whole issued capital • 
of Parr's not already owned by the Company, on tha terms set out above. .' : - 

(2) Dated 21st October, 1871 made between (a) F. Samworth. Mrs. M.P.G. Samworth, ' " 

D. C. Samworth, F. G. Samworth and J. C. Samworth as vendors, (b) tha Dawson n . 

of the Company (c) the Company and (d) Montagu being the Agreement wah hU|Vi{ J Z . 
Montagu referred to ebova n, ri«Li 

(3) Dated 21st October, 1971 three agreements between (a) the Company snd (b) , 

D. C. Samworth, F. C. Samworth. end J. C. Samworth respectively whereby flu • JlO *■"!. 
latter agree tc serve the Company for a period of five years from 1st Ooober, 1971 
el the minimum annual rates or remuneration inclusive ol fees, as follows 
D. C. Samworth £10.000, F. C. Samworth and J. C. Samworth £7.000 each. No* 
of these agreements provides lor the payment of commission. / 

(4) Dated 30th September, 1971, between (a) tha Nottingham Corporation wid l~ 

(b) Farnsworth for the grant to Farnsworth of a lease for 88 years from 254 ii 
December. 1971 at an annual rent of £9.200, subject to review, of a rite at Owens B 
Drive, Nottingham. g 

(BJ Gated 8th August 1871, between (a) Farnsworth and (b) Vie Haflam (Con- 
tractor?) Limited for the con sn union of a factory at Queens Drive Indiatridx^^ 

Estate, Nottingham at a basic price of £361,000. 

Directors’ Interests 

(1) The following table sets out the Interests (all being beneficial) oftto director* wl 
thair respective families in the issued Share Capital of the Company offer compte*®^--^ 
of Contract No. (2) above: — . _ " 

Name Ordinary Shams Deferred Shams . 

oflOpeach ' oflOpeach . 

Mr. F. Samworth _ 

Mr. D. C. Samworth 315,000 333333 ; ' . 

Mr. F. C. Samworth 31 5.000 333333 ' ' ' ■ 

Mr.J.C.Swnwonh 315.000 333333 -'V- 

Mr.T.K. Parr 5,000 T 

950,000 1.000,000 ’p.r-'.j 

.. (3) Other, than as in Contract No. (i ) referred to above, no Director is interested 
directlv or indirectly in the promotion of. or In any material assets which have!** ' • .. 
whhln the two yearn preceding the publication of this Offer for Sale, aoqwM® 
disposed of by °Hee«fo to. the Company or any of Its subsidiaries or are propwad 
acapnred. disposed of by or leased to the Company or any of I ls subsidiaries. . ,v* 

General 

(1 1 No part of the proceeds of sale of the Ordinary Shane purchased by 
nom the vendors under Contract No, (2) above Is receivable by the Company. ' 

The net proceeds of the issue of 1 50.000 Shares to Montagu, receivable by the CBP* , 
"gjU*— d n 8, T? U ™ ® £189,000. end will be utilised to prow* . 

pav8 ^ e b * tlw Company in connection with this Offer for Sriem*'". ■- 
to finance further exoararon. ■ t. * ■ 


Deferred Shams 
oflOpeach 


333403 - ... 
333333 J : ' 

333.333 r ' V 


1.000,006 


to finance further expansion. J: 

hav * b «* n obtained as appropriate 
,n rBspect ^ fri* Company and its subddwaj 
J 1 1 “l? 1 f ? 0- , {2> ■ bove * vendors have agreed to indunwMS 

(3) Clearance under Section 464 of the Income end Corporation Tams Act 1*g 

— ffLTS*. P*™? 0 ? !*«? ?>”" **ri»d that immediately following this OftefrrW 
^ 0 7 n,nwn oow available, trig Company will not be « ^ 
^5^Nn ** Taxes Act1970. 

Or Mphri *£*. Co " Tpan V « any Of hs subsidiaries is under OpW 

or agreed conditionally or unconditionally to be put under option Save as dfednRj 
herein no shore or loan capital of the Company or any of Hs subsidiaries ha* wttishfP 
two years preceding the publication of this Otter for Sale been Issued or « prof*** 1 A 
ceeh or othwwfee end no comSTa™ S ' i 
tfits ^e said two years by theCornpanyw^V 

Sw^S^iSf^ connection whh the issue or sale of any part of thair resp**^ \ 

(6) Neither the Company nor any of its subsidiaries has anv known Btfes* 1 ^, 

elami of materia! -rnportenca ponding i". 

which cxmkf ' 

thBMrrool of the Company without the prior approval of the sharehoklare k> Srajj ' 


Consents and Documents , ' 

(1 ) Agar, Botes, Ledsam & Co N Price Waterhouse & Cn_ and MuHiim. Brack*®®^ 
Sale S n th^nSl^« , S? r - 8 ^ ,,wir wriu#n oonnontt to the issue ol ihh Ojjg! 
md tafiSir «*> of tai two named firms of 

a V.1,.^ h<f» 

Bam 0 «M*nent of the adjustments mads 

SKrESSJ & Co. In arriving at the figures * 

hew muctadto and c °f ,le8 01 Contracts listed ' 

toUSSSS. ^ COPY of this Offer for Sale delivered to the Registrar of 

lAStcS! Umi2^^ d f eUmfl K“ *"■* *» ****** « the af ^ c f t jLW^ 

London EC2N L **«jwl«ue 0 apartment. Augustine House, Aus^/wf, 
StCh£ si 5. lh ? °? c “ * ^“shod & Tomklnson, Lombard 
3 ^LZ^j£Z. B 'Z nn °ham. B3 3LX and at the offices of Day. Boot » 


pubSo&iSoffoTKla £ • PflriDd 01 *° une W foRow * nfl . 


fb) the Share Incentive Scheme; - 

m £ Rspon !,M «*->"*«•): , , % 

(e)tite above-mentioned consents- -jp- ' 

mESi BSfSJf? C ° mpany . 

(8) the Memorandum and Articles of Association* tiro Company. - -.SI 

Dotad 21st October, 1971, !. ff: 


S-i-K. 
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nions’ strike pay-out 


Judges’ report leak’ 


aiore than doubled in 1970 wrong-Shawcross 


' av inHN ELLIOTT LABOUR prjiTOR LORD SHAW CROSS, chairman 

f { 6U4WTT, labour editor of tie Council Of Justice, yester- 

amount of stride pay distil- Registrar’s report . Broadly in chief registrar it was rare. . ..to the Sunda^Times of a^report on 

. led by uzuons last year more line with increased TUC mem- find a union unwilling to make the appointment and retirement 

. ( 'sn doubled to £3 .6m. from bership (the fact that there are an amendment (to its rules) 0 f judges prepared by a sub- 
“‘Bm« according to the annual only 142 unions in the TUC is when asked to do so." • committee of Justice, the British 

. port of the Chief Registrar of balanced by some large TUC Nevertheless, it took nearly 20 action of the International 

Hendly Societies. unions like the local government years for union opposition to’ the Commission of Jurists. 

Ehis drain on union funds officers and teachers, and post- 1871 registration requirements to • T - 

: .mmed from the sharp increase men not being registered), the be overcome so that the then H «n nr wjnr? b SmI 

strikes last year which totalled total membership of. these Registrar could report in 1892: “J? Jr e u 

. wnrri 11rn_ (lave lncf a flfflirp itninne ntc. hi, IMAnri Dim “Thp in/licnnnVinn StlTUtBU flD ODTIQUj urcaco Ot 


word lim. days lost a. figure -unions rose by 524,000 to 9-3m. “The indisposition to register 


3ch has already been fflcebded The TUC total went ' up from which was shown by trade unions 211(1 ^ law of copy_ 

i year. 9.4m. to 10m. leaving it ahead of in die early years of the opera- n * ni - 

jst year’s 121 per cent, the registrar’s total. Again in tion of the 1871 Act -has, to a Although a .notorious ana 

Tease followed a 40 per cent- line with the TUC, the main large extent, ceased . to exist.'’ consistent believer in the. free- 

.e in 1969 and 59 per cent in registered increases were in There were then 493 unions on dona _ of the Press "he did not 

B. During 1970 the largest engineering, general unions, and the register. consider the publication justified. 

Teases, as would be expected, locar councils. Report of the Chief Registrar he said and he regretted tbat 

re in general unions which Membership contributions in- of Friendly Societies for 1970, anyone should think it useful at 
je fl.lm. up, engineering and creased by £5}m. to £44m for Part 4, Trade Unions. S.O.; 40p. the present time t9 shake public 


pbuiJding unions up £257,000, registered unions and averaged 
d distributive, trades up £4.88 a member. The total ln- 
J0.QQQ. come ‘ amounted to £52 m. of 

which about 60 per cent, was 
vnrio nrohlem • - spent on general working 

anas proweai expenses. . Some fflm. went on 

Tse problems this increased provident benefits and £533,000 
jtancy raises for union funds on unemployment — 249 per 
:e pinpointed last week by cent higher than in -1969, 
Jim Conway, general secre- another figure which will rise 


Work-to-rule 
at Heathrow 


confidence in the judiciary. 

Lord Shawcross emphasised he 
was making the statement in his- 
. personal capacity.. 

The Sunday Times claimed 
the report had divided justice 



Lord Shawcross 


SBEr.’"” ™ WU1 ™ 'USSR ** on V f 


rftert. which ha, had money mined In the Bcgiamr-a hrn Authority «Jd 1« night. hc« ,h^d l£TiSiaV“c^: 

•tolems for several years. Last annual report covering ' unions. The men decided on industrial «u^a„ of hvs ^leagues, 

r dispute pay cost the his responsibility exercised since action in support of a pay claim. u t Tb * re . wcre occasjons when 

pW’» ,SP engineering °%c££ .1871 -iSpaled atthe begin- They have Ejected an offer of & 


£ Jiino hnt “fw VkJ l nino of ' this' month to the new r ner »s»nt dealt with judges’ social liever in the freedom of tiie 

of this yeS^m™ S Tend? UniS, “ P cent Prc«. would certainly consider 

t™ KS «SS5SHi sSE3rjSsS 
; ^gsS£SSsESS2?S^i ™e SST" b-£»^sjs g cmt* sts 

rf “« Sir, the tune of SooS Societies’ registry with unions WrM>1 v - m he made at the Counci1 of J ^ ce - wa5 DOt one of * em - 

■: ar for interest on nnion dues was perhaps more logical 100 Liverpool to-day to resolve the ' 

. are. years ago than it is to-day h^-ii-dav-old strike of 38 process TT^ j • u j 

ft against this financial back- «?««* and maintenance workers which F 9r]HerS STfit 3 TO 

■^%Jnd that many unions are 2“™terlstieB of fnendly has halted deliveries at the bulk A WA UIV1 J 6 1,1 fl 8 UJUt 

• . rtb lose their traditional tax SWUQWS ‘ sugar berth at Huskisson Dock. . — — ^ •• i a ' " ' ’ 

tsz sat as of Registrar’s roie the Common Market 

; • -! eg ReStiMs Un< ^St t ^ worn Re^rir^nl^SiSal®^^! *9°*^ A lOOj-PAGE BOOKLET pub; and, in order that commodity 

■'000 a year to the Transport mSon wle hwMr dockers. The plan did not how- hated by the National Farmers’ arrangements -may be seen in 

' General Workers’ Union — MubboiT mak2toe*noLt wl££ ever « cover the bulk handling of Union during the “great perspective, notes on the general 

her with laying themselves j s significant at a ^time when 511 gar and grain. d v ba fj - ■ 0D i. whether Britain aims of the agricultural poh'cy, 

•- •! to unlimited fines if they the mme Mwerfnl rSe of the ™ sugar men, who handle should join the Common Market how it is financed and how 

.’ taken to the new labour new resistrar is being nnnnsed raw c®® 6 ^ roifi fl* e Ships tc» the will Tank as one of the most com- various commodity institutions 

•3 as unregistered unions. bv union leaders, that “siiccps- nearby silo, are claim'mg an prehensive yet concise works on function in the initiation of 
• the end of 1970 there were slve reaistrars persevered he- extra 211 hour - Their em- roe role of British agrieulturein Community policies and in carry- 
uiriow of ££ £Sa tKS ESS*** ploy ?5?’ Huski^on Transit, a the EEC. according to the NFU. ing them put ^ 

■ias with funds amounting to duty with increasing co-opera- whridiwry of -Tate ettd Igle. Mr. Henry Plumb, president The uiuons appraisal of the 
7W £2m. more than, at the tion. from the unions concerned - 2. ve ronw with, district of - the -.union; said: “Britain will overalL -effects of EEC member- 

; inihg of the year states the so that by the: tima 1 become proc® 1 ^, 0 ' roe four trade unions shortly make one of the most ? hip on ' agricultural and 

; ; involved as. soon as the men re- important political decisions in horticultural industries in Brf- 

turn to work but. 50 far, shop history, and we have responded 12111 bas already been set out- in 
^ 1 p stewards have turned this down, to the requests and needs of our 113 fiw* publication in this series 

ro-ahead for Midlands strike threat at biggest single unit^ in^* our Apricultwre and the Common 

■ • inumAT Amrrrc national economy— to provide Market (July, 1971). and is 

UIMUJt UrrlLJto them with a concise reference on therefore not restated, but the 

nWPr CT 51 linn The Amalgamated Union of * e practical working of the publication gives some 

U tT vl uUHIUll Woodworkers and Painters, EEC’s agricultural policy and the rod'cation of the possible conse- 

headed by Mr. George Smith, general framework in which it fences for producers of paiv 
JVf 300 MW gas turbine have been no public or official this year’s chairman of the TUC, operates. ticular commodities. There is a 

• station is to be built be- objections to the proposal, ac- ? an unofficial strike from * the tr ^ DS !‘ 

*' « coaled ISSSS^ZSJTJS “ Transitional period S^J!3S3Sk** “ 

a at Ocker HUl, near West No date has vet beSrSS They are Protesting at the dis- is essential thaL if the Io an rotroduction the NFU 

Wch. It will be the first f 0 rto e start S toe c oSuctkm {o1 ? « ir,s . in nation deettes ro emeV’a wide? says: “ Price indications given 

■ • 1 w&L s £* an 01 ** ST^tSS 7SSS as,? 1 ZESF* £ S r spgs.«2*s 

.Midlands. to be in full operation by the ^ikei^who wffiT^bei’oined by Pastry should be in a position to Adrien lt« raf d p f ?i?pv lh n e S°?SSc 

John Davies, Secretary for late 1970s. the giris in theunion^UverptS appreciate the conditions during 

and Industry has given Demand for electricity In the office, are aD members ^the transitional period and be- S[J ir ay ; ll _ It _25!JS r .J e 
entral Electricity General- West Midlands is rising by 300 Clerical and ' Administrative yond. This publication will be- J5S?S? , L„ n 2Sro t iiave 


SUGAR STRIKE 

Fresh efforts will be made at 


Farmers get a guide to 
the Common Market 


rO-ahead for Midlands 
ower station 


wrI .the “ go-ahead." -There, MW 9 year. 


Workers' Union. 


id — continued 

APPLICATION FORM 


THE £^£y CAT,0N U8T WILL-OPEN AT tOa.m. ON 28th OCTOBER, 1971 AND WILL CLOSE AS SOON 
THEREAFTER ON THE SAME DAY AS SAMUEL MONTAGU fr CO. LIMITED MAY DETERMINE. 

TW* Form should bo tHlod in and foivrarded to Samuel Montagu b Co. Umltod, Now Issue Department, 
AngustTne House, Austin Friars, London. EC2N 2JL, together with a cheque forth* foil amount payable on 
appUcetion. so ea to arrive not teterthsn 10a.m. on 28th October, 1971. Cheques, which must be drawn on 
fJgfjB *"". P?Y B 5Ie*n England, Scotland or Wales, must be made payable to “Samuel Montagu ft Co. 
U mrtBtl and be crossed "Not Negotiable*’ and are liable to be presented for payment on receipt. A 
nparvte cheque must accompany each application. 

SAMUEL MONTAGU & CO. LIMITED 

OFFER FOR. SALE 

1.050,000. Ordinary shares of lOp each at 115p per share 
(Payable in full on application) 


jjuvuuiuuu wu; oe- 1 rvro 

■come the farmers’ reference and ^ -, Ca ^^ by l978. 

guide to the future ” . Of more immediate relevance 

' 'te- t? . is the possibility of Imminent 

n «T « PwT? 1, , apd changes in exchange rates follow- 

Growers Guide to the EEC, the ing the talks in the international 
second of a new series pub- monetary fund on the trade and 
Jisbed by the union, discusses monetary crisis following the 
in detail the- Community meeb- Nixon measures to defend the 
anisms for various commodities UB. dollar,” 


Sinn Fein to fight local 
and national elections 


BY DOMINICK J. COYUE 


DUBLIN, Oct 24. 




(tncarporaiod under zhe Companies Act 192$) 



ippltatlonimuttbetn multiple* otIOO share* apto 2.000 sheraa and thareefwr in multiples of 200 shares 
•to 5,000 shares end in muWplas of S00 thereafter. 

SAMUEL MONTAGU fr CO. LIMITED 

wlwnon, 

■ c *»Q n « paysblfl to Ssmual Montagu & Co. Limited for the above-mentioned sum. being the amount 


| THE TWO-DAY conference of status, within .the present Irish 

( Sinn Fein (Kevin Street), the constitution. 

political wing of the nU "Pro- . Meanwhile the Government 

I s-A’MkM.ta i* fetJBSSJ’JEB. S 

■ 0,5121 a unanimous up to £3 m . to meet the cost of 

assertion that there could be no an expansion and modernisation 
lasting ' solution to the .Ulster programme for the Irish Army. 1 
crisis in a- Northern* Ireland con- I? 1 I s follows widespread criti-, 

text. What was wanted, accord- ( K Pa ,I naineot) 

jng to thp deJeoat<»<; was a 32- foat *° e Army is both under- 

Zniv - ESSEX* £Jai£ n,ai ? Dcd .* - and - Adequately 


* applicant who It unable to make the following Declaration should delete it and consult sn Authorised 
!!9«H*rv* (or an Approved Agent In the Irish Republtct) through whom lodgement should be effected. 


We declare that l am/we are not resident outside the Scheduled Territories* and am/are not acquiring the Ordinary 
Vi as the nominee (s) of any person (s) resident outside those Tenhories. 

Wf understand that due completion and delivery of this Application Form accompanied by a cheque 


“ffi,""' lemomUc so “ ,in "—TTSSS 

The 400 delegates from both 

parts of Ireland and from Britain, with^NnVt w£ S rd & 8163 
included a number of leading wth N orthern Ireland. 

“ Provisionals ’’ such as Mr. Joe . r PrnMnTn/r 
Cahill, tbe Belfast IRA leader AU 1 UMOTTVE 
who was recently refused entry DDAniTrTCi 
to the U.S. Mr. Ruairr O Bradaigh rK VV lt * ^ 
was unanimously re-elected presi- 1 VFW COMPANY 
dent for a further year. . J : CTr V UM _ r 1 ^ 

Automotive . Products has 

Dpcicmn roverceil formed a new. company— AP 

decision reversed Transmission -- Development — 

One of the more significant based at: its Leamington head- 
decisions of conference was that quarters. It will, be headed by 
the Sinn Fein movement intends Mr. Charles B. Grandfield and 
to contest the 1972- locab Govern- cover the. long-range research 
ment elections 'here, the next and development of AP auto- 
Irish general election and the marie transmissions. 

□ext Westminster election. This, Mr. John Watford, until 
in effect, reverses the decision recently director and general 
which caused a breach in the manager of Triumph Engineer- 
militant Republican movement ing at Meriden, will take over as 
early last year, but the “ Pro- general manager of AP’s auto- 
visional ” wing is seemingly raatic gearbox division on 
looking to the next election here November 8 . 
as a contest for its own' regional The move closely follows tbe 
parliaments, now being e 3 tab- announcement of a £7m. order 
llshed on a provincial basis, from Alfa Romeo for AP auto- 
These would, of course, have no malic transmissions. 


with Northern Ireland. 



More marketing teachers 
needed says NEDO report 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


^ and designation 
jMtsk Mss or Title) 
(W Ni»m«ls} (in fuH) 

f*f"foll) 


A CALL for at least £100.000 over 
the next five years to train and 
develop teachers of marketing. Is 
made in a report published 
to-day by the National Economic 
Development Office. 

The marketing sub-committee of 
NEDO, which produced the report, 
says there is a serious shortage 
of teachers of the subject 

To deal with the problem in the 
shorter term, the sub-committee 
suggests that teaching institutions, 
especially in the further education 
system, should consider recruiting 
experienced . marketing workers 
from industry and commerce on 
limited-period contracts. 

The report argues that a 
marketing practitioner in his early 
30s could advance his own career 
by spending three years in 
teaching, as well as make a 
significant contribution to market- 
ing education. 

The sub-committee also suggests 
that industrial training Boards 


could help to improve marketing 
education by concentrating on 
four key tasks: 

1. — Examining their Industries' 
needs -for individuals with basic 
and specialist marketing skills. 

2. — Providing companies with 
advice on the training and 
development of ' staff in the 
marketing field. 

3. --Co-operating with teaching; 
institutions in the development of ' 
teaching resources fitted to meet- 1 
ing industry’s training and educa- 
tional needs in marketing. 

4. — Ensuring that an apprecia- 
tion of marketing factors is inte- 
grated .with more general manag- 
erial training and development 

Among ' the other proposals 
made in the report ii one for a 
degree-level professional qualifica- 
tion in marketing. This; the sub- 
committee says, •“ should be open 
to people who have had Significant 
practical experience and should be 
common to ail the main profes- 
sional bodies in the field.” 


announces 

anon-ston74 


Leaves London daily -13.00? 




We’ll give you a choice of two meals main feature films and stereo music* 
in economy, five meals in first class. Afterwards,# you travel first class, you 

Then, to help eat away the flying can choose your company in either of 
time.well offer you a selection of two our two lounges. Ask any travel agent. 


1 entcb*taa»*«W 


.... T r . 


A new Financial Times booklet 


Industrial 
Relations: 
the new Act. 


By John Elliott, Labour Editor, Financial Times 

This important booklet reprints a series of articles on the subject 
which appeared from September 28 to October 6 in the Financial 
Times. It explains the key points of the Industrial Relations Act. 
and their implications, under the following headings: 

* Operating the labour courts 

* Registration— a key issue 

* Union -rights and membership 

* A framework for bargaining 

* Strikes— changes in the law 

* The rights of the individual 

* Unfair industrial practices 


Please send me copy /copies of INDUSTRIAL RELATIONS: 

The New Act, at 25 p each (plus postage at 3p per single copy). A 
discount of 10% is given on order? for 10 or more copies and 15% 
discount on orders for 100 or more. 

: \ enclose remittance of £ d 


Position— 

Company. 

Address^. 


Please return coupon to: Financial Times, Subscription Department, 
Bracken House. Cannon Street, London, EC4P 4BY. 


Tanker safety talks to-day 


BY JAME5 MCDONALD, shipping CORRESPONDENT ' 


NEARLY 300 representatives 
from tanker-owning companies 
from 21 countries will meet in 
Brighton to-day for a three-day 
conference on .tanker safety 
sponsored by the International 
Chamber of Shipping. 

There have been significant 
developments effecting tanker 
owners since the first con- 
ference of this kind was held 
in 1967— including govern- 
mental attitudes towards large 
tankers and possible pollution 
—and the owners feel it is 
timely to review their ex- 


perience of the nature of the 
cargoes being carried and of 
the -safety measures for - the 
types of ship now in service. 

The scope of the conference 
will .be wide but with- the 
emphasis on safety. -Papers will 
be delivered covering:,; naviga- 
tion; tank cleaning;- training; 
fire prevention; damage con- 
trol; and the safety aspects of 
the growing numbers of .liquid, 
gas and chemical ’ carrying 
vessels. 

“ The conference's prime 
concern will be tn deal with 
the operational safety of the 


ship and with prevention 
rather than cure,” said a spokes- 
man for the International 
Chamber of Shipping last: night 

“ It will not therefore, try 
to deal with such questions as 
pollution, salvage and liability. 
These different issues, are, as 
is known, receiving consider-' 
able attention and much, work 
is being done on them.” 

Mr. John Kirby, president of 
the .U.K. . Chamber of Shipping 
and chairman of Shell Tankers 
(U.K.), will preside over the 
conference which is being held 
in private. 
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Acopy ofthb Offer for Sale. hevlno attached to it the documents specified Application has boon mode to the Council of The Stock Exchange. London, tar Permission TheApplicatlon Uat far ^hjaras 

bataw haa bean delivered to the Registrar of Companies for registration. to deal In and for quotation for the whole of thebnsuad share capital of the Company. atlOa-m. on Thursday, 2 Stih anowii 


M P KENT LIMITED 


LIVING DESIGN 


developments 


SHARE CAPITAL 


Authorised 

£750,000 in 7,500,000 Ordinary Shares of lOp each 


issued and to be 
issued fully paid 

£412,500 


At the close of business on 1st October, 1971 M. P. Kent Limited ("the Company") and 
its subsidiaries had secured bank overdrafts and borrowings amounting to £1,071 ,728, 
and unsecured bank overdrafts and borrowings amounting to £49,473. The Company 
and its subsidiaries ("the Group") also had outstanding hire purchase commitments of 
£19,048. Save as aforesaid, or as mentioned herein, and apart from intercompany 
borrowings and guarantees, neither die Company nor any of its subsidiaries has any 
debentures, mortgages, charges, loan capital, hire purchase commitments; leasing 
arrangements, bank overdrafts, guarantees or other contingent liabilities outstanding. 


SAIMOELSOIM 

I S CD 

1 

LTD 

PBIiW 


1,500,000 Ordinary Shares of lOp each at 47p per share, payable |n full on application 


Application must fra made on the Forms of Application provided and, with the excep- 
tion of employees* applications (which are referred to below), must be for a minimum 
of 200 shares and in the following multiples:— 
for not more than 1,000 shares, in multiples of 200 shares; 

for more than 1 ,000 shares but not more than 1 0,000 shares, in multiples of 500 shares; 
for more than 10,000 shares, in multiples of 5,000 shares. 

All applications must be accompanied by a remittance for the full amount payable and 
must be forwarded to National Westminster Bank Limited, New issues Department. 
P.O. Box 79, Drapers Gardens, 12 Throgmorton Avenue, London EC2P 2BD so as to 
arrive not later than 10 e.m. on Thursday, 28th October, 1971. 

A separate cheque drawn on a bank or branch thereof situated in England, Wales or Scotland and 
made payable therein to National Westminster Bank Limited and crossed "Not Negotiable", must 
accompany each application. Sandelson & Co. Limited reserves the right to present all cheques for 
payment on receipt to retain Letters of Acceptance end surplus application moneys pending the 
clearance of all cheques and to reject any application and, in particular, multiple and suspected 
multiple applications. 

Acceptance of all applications will be conditional upon the Council of The Stock Exchange, London, 
granting an or before 29th October, 1971 permission to deal in and quotation for the whole of the 
issued share capital of the Company. Moneys paid in respect of all applications will be returned if 
such permission and quotation are not granted by that data and, in the meantime, will be retained 
by National Westminster Bank Limited in a separate account. 

if any application is not accepted, or is accepted for fewer shares than the number applied for. the 
application moneys or the balance thereof, as the case may be, w ill be returned by cheque through 
the post at the applicant's risk. 


Preferential consideration will be given to applications, which must be for multiples of 50 shares 
and made on die special pink Forms of Application provided, and received from employees (includ- 
ing executive Directors other than the Vendors) of the Company and of its subsidiaries for up to a 
total of 1 50,000 Ordinary Shares. Letters of Acceptance will be renounceable up to 3 p.m. on 2nd 
December, 1971. The Ordinary Shares now being offered for sale will be registered, free of stamp 
duty, in the names of the purchasers or of persons in whose favour Letters of Acceptance, duly com- 
pleted in accordance with the instructions printed on them, are lodged for registration by 3 p.m. on 
2nd December. 1971. Share certificates will be issued on 5th January, 1972. The Ordinary Shares 
now being offered for sale rank for all dividends hereafter declared on the Ordinary Share Capital 
of tha Company. 


Copies of this Offer and Application Form can be obtained from:— 

Sandelson & Co. Limited, 85 London Wall, London, EC2M 7AE. 

National Westminster Bank Limited, 

New Issues Department, Drapers Gardens, 12 Throgmorton Avenue, 

London, EC2P. 2 BD. 

Duboff Brothers Limited, 72 We I beck Street, London. W1 M 7 HA. 

and from the following branches of National Westminster Bank Limited:— 

41 Lothbury, London, EC2P 2BP. 332 High Holbom, London, WC1 . 

7 St. James's Square, London, SW1Y 4JT. 39 Mifsoxn Street, Bath, BA1 IDS. 

32 Com Street, Bristol, BS99 7UG, St. Andrew's Cross, Plymouth, PL4 GAEL 

8 The Strand, Torquay, TQ1 2AF. 117 St. Mary Street. Cardiff, CF1 1LG. 

65 High Street, Exeter, EX4 3DR. 


DIRECTORS 
Michael Perdval Kent, 

(Chairman & Managing Director). 

Court Essington. Midford. Nr. Bath. Somerset BA2 7BX. 
Gerald Arthur William JigglnS, A.CJL. A.T.I.L, 

(Financial Director and Secretary), 

Piossasco, High Street Bathampton. Bath. Somerset. BA2 65Y. 
Jeffery Hairy Pophem. A.I.O.B., 

(Commercial and Industrie) Developments Director). 

75 Englishcombe Lane. Barb. Somerset. BA2 2 EH. 

Barry Adrian Redfearn. LLO.S., 

(Housing Developments Director), 

8 Canons Close. Kingsway. Bath, Somerset, BA2 ZLN. 

BROKERS 

Sandelson & Co. Limited, ... 

85 London Wall. London, EC2M 7A& 
and The Stock Exchange, London. 

BANKERS 
To the Company: 

National Westminster Bank Limited, 

39 Milsom Street. Bath. BA1 1 DS, . . 

Lombard North Central Limited, 

Lombard House, Curzon Street Park Lane, London. W1A.1EU,. 
Duboff Brothers Limited, 

72 Welbeck Street London. W1 M 7HA. 

To the Offer: 

National Westminster Bank Limited, 

New Issues Department. P.O. Box 79, Drapers Gardena, 

12 Throgmorton Avenue. London, EC2P 2BD. 

SOLICITORS 

D. J. Freeman & Co.. 

9 Cavendish Square, London. W1 M 9DD. 

AUDITORS AND JOINT REPORTING ACCOUNTANTS 
Sherwood, Cohen. Fine & Co.. 

(Chartered Accountants). 

13-15 Portland Place, London. WIN 4DQ. 

JOINT REPORTING ACCOUNTANTS 
Peat. Marwick. Mitchell & Co„ 

(Chartered Accountants). 

11 Ironmonger Lane. London. EC2P 2AR. 

SECRETARY AND REGISTERED OFFICE 
Gerald Arthur William Jiggins, A.CJV.. A.T.I.I,, 

The Towers. St. Stephen's Road. Beacon Hilt, Bath. BA1 5JZ. 

REGISTRARS AND TRANSFER OFFICE 
National Westminster Bank Limited, 

Registrars' Department. 326 High Holbom. London. WC1 V 7QA. 
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The following is a copy of a letter dated 22nd October, 1971 received by the 
Directors of Sandelson & Co. Limited from Mr. M. P. Kent, the Chairman and 
Managing Director of the Company ; — 

The Directors, 

Sandelson & Co. Limited, 

85 London Wall, London, EC2M 7AE 22nd October. 1 971 

Gentlemen, 

In connection with your Offer for Sale of 1 ,500,000 Ordinary Shares of lOp 
each of M. P. Kent Limited ("the Company"), 1 have pleasure in giving 
you the fallowing information relating to the Company and its subsidiaries 
(“tire Group") 


History and Business 

The Company was incorporated on 1 8th June, 1 959 to Bcqulre the business 
of housing estate development in end near Brixham. Devon, which I 
established in July, 195B. Until 1963, the Company continued this type of 
work in the Brixham area, and undertook a small amount of contracting. The 
Company moved its head office to Betti in 1963, and Its first commercial 
development (a supermarket and parade of shops), was completed and let in 
the following year. Thereafter, the Company increasingly concentrated on 
management and design skills, sub-contracting more of the construction 
work at fixed prices for labour and materials. This policy Increased profit- 
ability by eliminating many of the problems of employing a large direct labour 
force, whilst avoiding the inflexibility of employing main contractors. 

The Company’s residential estate development business in the South West 
continued to grow, and from 1965. commercial and industrial developments, 
which carry e higher gross margin, assumed mors importance to the Group's 
business as a whole. 

The Group is now engaged in housing, commercial and Industrial develop- 
ments in the South West and housing in the Home Counties, sub- contracting 
all construction work and concentrating exclusively on management 
expertise. The scale of the residential developments ranges from those 
containing a small number of individually designed houses, to large estates of 
standard house designs. Individual house prices range from £4,460 in Devon, 
to £40,000 in London; in the year ended 30th June, 1971, 90 per cent of 
the Group's houses were sold at prices under £7,000. Generally the selling of 
houses is dealt with by independent estate agents, in conjunction with our 
own sales co-ordinator supported by sales personnel on site. In certain areas 
the Group reserves perpetual rent charges on properties sold. Commercial 
and industrial developments are leased, and the Group's interest is then sold 
to generate maximum cash flow. 

The following table shows the relative contribution to turnover iri each of 
the last three years from commercial and industrial developments and from 
housing. 

Commercial 
and Industrial 


Housing 


J 30th June 

Developments 

£ 

Units 

Total 


£ 



£ 

1969 

398.973 

789,515 

162 

1.1 88.488 

1970 

60,022 

1,500,390 

357 

1.560.412 

1971 

206.256 

1,692,900 

299 

1.899,158 


To ensure an adequate supply of suitable sites for developments, the Group 
has built up dose connections with estate a gams and others, and has 
accumulated a valuable land stock. 

The Directors are provided monthly with cost and valuation comparisons 
to assist them in estimating profitability. In the Directors' view, much of the 
Group's success hss been due to the evolution of Hs financial control system. 
These factors, together with good design and increasing turnover, were 
responsible lor the considerable growth in profits for the year ended 
30thJune.1971. 

Until now the Group has not sought progress payments from purchasers of 
commercial and industrial developments and the accounting practice has 
therefore been not to take credit for the sale of an individual property until 
contracts have been exchanged with the purchaser and, in the case of housing 
developments, construction has reached the stage where the property has 
been "plastered out", or in the case of commercial and industrial develop- 
ments construction has been substantially completed. To improve cash flow, 
the Group proposes in future, where appropriate, to obtain progress payments 
in advance of substantial completion of commercial and Industrial develop- 
ments, In such casos it is intended to include in turnover, progress payments 
when received and to take credit for 90 per cent, of the estimated accrued 
profit included in the cash received. As explained in the Accountants' Report . 
additions for overhead expenses are made to the cost of development land 
end building work in progress at each accounting date. 

The Company became a public company on 22nd October. 1 971, and has 
two specialist wholly-owned subsidiaries, both of which utilise the techniques 
evolved by the Company, and in the year ended 30th June, 1971. accounted 
for slightly less than 1 0 per cent of the Group turnover 

1. Concept Homes Limited (“Concept") which specialises in the con- 
struction of higher priced individual houses and conversions, outside 
the normal scope of the Company. 

2. Target Construction Company Limited ("Target") which constructs 
non-standard housing developments. 


Property held for development 

At 1st October, 1971, the Group held 9 freehold sites, mainly in Bristol, for 
commercial and industrial developments (planned for a gross floor area of 
approximately 272.000 sq. ft.), of which 5 sites (planned for a gross area of 
157.000 sq. ft.) are currently under construction or commencing shortly. 

At 1st October. 1971. the Group held freehold sites In Bath. Beckenham, 
Bristol, Hampstead, Highgatfi. Newton Abbot. Paignton and Plymouth tor 
residential developments fora total of 1.107 units. Of these. 377 units are now 
under construction and the Group has detailed planning approval fora further 
523 units and outline approval for the remaining 207 units. 


Management and Staff 

I am the Chairman and Managing Director of the Company. I am 36, and 
founded the business 1 3 years ago after a period in civil engineering. I control 
lha policy on land buying, and set up the initial design and cost briefs of each 
project. 

Mr. G. A W. Jiggins (aged 33). the Financial Director and Company 
Secretary, and a Chartered Accountant, joined the Company in 1961. He 
supervises the Group's financial affairs, and assists me in tire general manage- 
ment of the business. 

Mr. J. H. Pop ham (aged 35). the Director in charge of comNiereial and 
industrial developments, joined the Company 8 years ago. He co-ordinates 
developments from sketch scheme to construction. 

Mr. B. A. Redfearn (aged 30) is the Director responsible for the execution, 
particularly the construction and programming of housing developments. Ha 
joined the Company 6 years ago. 

Mr. M. J. Millet (aged 38) has been Managing Director of Concept since 
1967, having joined the Company as Seles Manager 8 years ago. 

Mr. J. T. Leigh (aged 36) tha Managing Director of Target has been with 
the Group for 10 years, and was previously associated with me in civil 
engineering. 

Each of tha Directors of the Company has a Service Agreement with die 
Company, and Mr. Miller and Mr. Leigh each have Service Agreements with 
the subsidiaries they manage. Details of these Agreements are set out in 
paragraph 8 under the heading "Statutory and General information" below. 
The Company has taken out life cover on myself and Mr. Jiggins for £250,000 
each, for a ten year term. 

The Directors of the Company and of the subsidiaries ere supported by an 
able teem of senior executives, architects, surveyors, buyers, site managers, 
and other experienced staff. The Group has 82 employees. Relations with 
staff are excellent. 

On 22nd October,! 971 the Company established a Sham Incentive Scheme 
for selected Executive Directors and senior Management of the Group other 
than myself and Mr. Jiggins. Under this Scheme, Ordinary Shares of the 


Company will be offered to participants at middle market price of the Com- 
pany's Shares on the day previous to offer. Participants wilt subscribe 3p per 
share upon allotment the balance being payable on call not more than 5 
years later. The maximum number of Ordinary Shares which may be allotted 
under the Scheme is 180,000, Scheme Shares do not carry any voting, 
dividend or transfer rights until they are fully paid. Details of the Scheme may 
be inspected as mentioned in paragraph 9 under the heading "Statutory and 
-General Information'' below. 


Premises 

Premises owned and occupied by the Group are as follows 

1. Freehold Head Office at The Towers. St Stephen's Road, Beacon Hill. 
Bath, with a site area of approximately 5.3 acres of gardens, and a gross 
floor area of 5.900 square feet. 

2. Freehold office, 18/19 Monmouth Place. Bath, at present owned and 
occupied by Target The she has a gross area of approximately 3,700 
square feet and a total floor and covered storage area of 4,000 square 
feet 

3. Leasehold office premises; 5 Biadud Buildings, Bath at present (eased 
and occupied by Concept The premises have a gross area of 560 square 
feet and are held under a lease for a term of 5 years from 1st July, 1 967 
at an annual exclusive rent of £175. The annual exclusive rent for the 
renewal period of 5 years from 1st July, 1972 has been agreed with the 
Landlord8t£260. 

Working Capital 

Tha Directors consider that having regard to (he banking facilities of 
£1,800.000 presently available and the proceeds from the issue of new 
shares expected to amount to £200,000 (after allowing for expenses in 
connection with this Offer for Sale) and which will be utilised for the general 
purposes of the Company, the Group has adequate working capital for its 
current requirements. 


Profits, Prospects and Dividends 

As will be seen from the Accountants' Report the combined profits of the 
Group have risen each year since 1966. The Group is enjoying very satis- 
factory trading conditions, and the present stock of housing and comments 
and industrial land is sufficient to maintain the level of turnover projected for 
1971/72 for three years from 1st July, 1971 without further acquisitions. 1 
In preparing their forecast of profits for the currant year to 30th June, 1 972, 
arrived at on the basis explained in the penultimate paragraph of the "History 
and Business section", the Directors have had regard, in the case of housing 
developments only, to those housing developments, where detailed planning 
approval has been obtained and construction commenced. The forecast in- 
cludes 361 housing units which are expected to account for approximately 
two-thirds of the gross profit and 69,100 sq. ft gross of commercial and 
industrial developments currently under construction for whichfagreemsnt 
has been reached for the letting of 93%. Arrangements are in hand for the 
disposal of these commercial and industrial developments. Subject to the fore- 
going comments the Directors estimate that in the absence of unforeseen 
circumstances, the net profits of the Company and hs subsidiaries for the 
year to 30th June.1972 will be not less than £310,000 before taxation. 

11 such profits are achieved the Board expect to recommend gross dividends 
totalling 28 per cent for the currant year on the issued share capital of 
£412.500 payable as to 12 per cent, as an interim dividend in May 1972 
and as to the balance of 16 par cent as a final dividend in November 1972. 
On this basis profits of £310,000 would be appropriated as follows : 

£ 

Estimated Group profits before taxation 31 0.000 

Less Corporation Tax. at 40 per cent 1 24.000 


Ordinary dividends totalling 28 par cant gross 
Profits retained in tha business 


186.000 

115,500 


£70.600 


At the offer price of 47p per share the ordinary shares would show a 
dividend yield of 6.98 per cent covered 1 .61 times by earnings of 4,51 p per 
share, and tha price/ earnings ratio would be 1 0.42. 

Yours faithfully, 

M. P. KENT. 

Chairman and Managing Director. 


ACCOUNTANTS' REPORT 


The renewing fs a copy of the joint report by Sherwood. Cohen, Rio & Co. the auditors 
of the Company, and Peat Marwick, Mitchell & Co. 

22nd October. 1971. 

The Directors, 

M. P. KENT LIMITED and 
SANDELSON & CO. LIMITED 


Gentiamm. 

We have ere mined for the periods relevant to this Report the audited accounts o( M. P. 
Kent Limited (“the Company") end its two wholly owned subsidiary companies. The 
Company and Its subsidiaries are collectively referred 10 <s "the Group". 


1. Profits 

The combined profits of the Group for the ten years ended 30th June, 1 971, arrived at on 
the basis stated below, ware as follows 


Years ended 

Combined profits 
before depreciation 


Combined profits 

30x0 June 

end taxation 

Depredation 

before taxation 

(D 

U) 

(3) 

(4) 


£ 

•• £ 

£ 

1962 

as 63 

1.147 

7.818 

1963 

8.655 

1,756 

6,799 

1964 

49.883 

3,530 

48,293 

1965 

59,511 

5/147 

64^84 

1966 

90.247 

7.733 

42J14 

1967 

61,925 

7,261 

54,554 

1968 

87,798 

9.239 

78.559 

1969 

109,040 

10872 

98,168 

1970 

135.717 

0242 

127,473 

1971 

214.889 

11512 

203.177 

NOTES:- 





(1) Tha combined profits before taxation aar out In column (4) above are stated before 
providing taxation, but after charging aO working expenses Including directors’ 
emoluments, depredation and Interest on borrowed monies, and after making such 
scfj ucxntfints as we consider appropriate. The aggregate emoluments of die Directors of 
the Company far the year ended 30th June, 1971, amounted to £22.500. Under the 
arrangements now in force they would have amounted to £23,600. 

(2) No depreciation has been provided cm freehold land end buildings. Depreciation 
an other fixed assets has been calculated at the following annual rates on the straight 
line basis: plant and machinery and motor vehicles— 25 par cent end officii furniture 
are) equipment-IS per cent. 

(3) in the case of housing developments the Group's accounting practice has been to 
take credit for (he sale of an individual property provided contracts have been ex- 
changed with the purchaser and construction has reached the stage where the property 
has been ‘plastered out'. In the case of commercial end industrial developments It has 
not in tha past been the Group’s practice to obtain progress payments from purchasers 
In advance of substantial completion ; during the period covered by this report no such 
progress payments were received and accordingly credit has been taken tor profits on 
such developments in toll on substantial completion. As explained in ths Chairman's 
latter, it is proposed En future, where appropriate, to obtain progress payments in 
advance of substantial completion of commercial and Industrial developments and in 
euch cases to take credit tor 90 per cam, of the estimated accrued profit included in tin 
cash received. 

(4) Owing to the lack of -historical records of the physical state of the buildings on 
certain sites Peat, Marwick. Mitchell & Co. have been unable to satisfy themselves that 
profits hove been taken strictly on the basis referred to In note (3) at each accounting 
date prior to 30th June, 1968. Sherwood, Cohen, Him & Partners, accountants, who 
are associated with SherwOOCt Cohen, Hna fr Co. and were auditors to each of die 
companies for all periods up to 30th Jum, 1970 have, however, confirmed that thh 
baste has been followed consist nrttiy. 

(6) Turnover tor the latest three yearn (excluding tn tor -company nlftt) arrived n on 
the basis eat out in note (3) above wee tor the ware ended 30th June: 1369— 
£1.1 8&48S; 1 970-£1 £8a412;1 971 -£1.899.1 SB. 


U Net Tangible Assets 

The following is a statement of the net tangible assets of the Company and of the 
combined net tangible assets of tha Group based on the audited balance sheets at 
30th June, 1 971, adjusted as explained in note (1 ) and to taka account of the pro- 
posed issue of new shares of lOp each of tha Company and for the estimated 
expenses of the Offer for Sola:— 


THE COMPANY 


THE GROUP 
Caster Detract* 


£ 

iron 

£ 

Vatartras 

£ 


Vateatint 

£ 

tint 

£ 

£ 

40.410 


40.406 

Find Assets: 

FrsaMd leml and UhOagt at wloa- 
thn (nun 1) 

48.150 


41150 

10487 

18.850 

21737 

Plant oad mdiiaary. at cast 

31.847 

20588 

11259 

71.403 

7JJ72 

11505 

Muter wfitelu, in cost 

22.011 

1234 

13.777 

4.878 

S.B13 

10.892 

OfSca (trrnittn and equipment, at mi 

12JM0 

0,444 

5.556 

67.853 

£31.735 

£81394 


£115,008 

£35266 

78,742 


11.037 


Mart: 

Outers mflag brralmuts payable 
nadir hire pa refute agreemiofs 


12.395 


SS.722 

71.410 


15,100 


firmed rent* and rant chugs* {mta X) 
Subsidiary Cmapasiss: 

Sbaru stcost 


88,747 

7&JB7H 


14L232 


1.985J76 


1251.171 

321.270 

mm 

135 


Gwnot Assets.' 

Deretapmtm land (sots 3) 
Bntfmfl work te praps** (note 4) 
Briton and pmpafrwnti 

Cwbiohasd 


M2.72E 


1.312.B71 

363.448 

480.945 

187 


1.705.741 


Dafrct: 

Cstrant LiaUIltiss: 

Ostita sting to ltd cnnutittioot (mts 5) 
Trad* on door* sad amssJ* 

Taxation 

Proposed dmdsad {rise* paid) 

Baric BmdrofB (sMorad) 


2.157.231 


1.815.718 


289,535 

432.157 


Hst Carnot Asssts 


asm 


Deduct: 

Corporation tax payrids 1st Jssoary. 
7073 


341.512 

454237 


50.300 


353.187 


NstTssgibls Assets at 3Bth Jsai, 
1871 


403.837 


248.760 

45.008 


Add: 

Proceeds of pnqtomfusu of 
626,800 ihans of lOp aid) 


201.750 


Dtdwct: 

Estimated expanses sf Offer far Sals 


245.758 

45JMJ 


201.750 


£884817 


£505.687 


NOTES:- 

(1) The freehold land and buildings are stated at a professional valuation by Messrs. 
Donald Cottage & Co, Chartered Surveyors, based on open market value as at 30th 
Juno. 1971. No provision has bean made for c o rpo ra tion tax on chargeable gains 
which might arise on the disposal of the pro parti os at tha amount Included In mch 
valuation ;rtto estimated that, at currant rates of taxation, titis would not exceed £5,000. 

(2) Ground rents and rent charges ere included at 10 yeera purchase. 

(3) Development land Includes land currernty being developed end is stated ar she 
cost plus interest Incurred during ownership not exceeding a total of 10 per cam. of site 
cost; the amounts include lend at site cost (ths Company £577.876, the Group 
£582,495) In respect of which contraas tar acquisition had been exchanged but not 
completed at 30th June. 1 971. 

(4) Building work In progress Is stated at the tower of direct con of building work 
(Including an appropriate addition for administrative expanses) and net realisable 
value. 

(6) Outstanding land completions represent the unpaid bounce of the consideration 
monies tar the purchases of land on which contracts had been exchanged but not 
compfoted at 30th June, 1971. 

(6) At 30th June. 1 971 there were no co mm itments either contracted far or sanctioned 
by the Board tor capital expenditure. 

(7) The Company has guaranteed subakHaried bank overdraft facilities up to a 
maximum of £100,000. 

m. Dividends 


The following dividends on the Ordinary Shan Capital have bean paid by tha Company 
to respect of the five years ended 30th June, 1971 


Yean ended 
30th June 
1987 
1968 
1SS9 
1870 
1971 
IV. Accounts 


Issued capital 
£ 

45,000- 

45,000 

120.000 

180,000 

240,000 


Rate of dividend 
% 

7 

7 

5 

G 

5 


Gross dividend 
£ 

3,150 
3,1 SO 
6,000 
9.000 
12^00 


No audited mounts have been made up tor any period subsequent to 30th June, 1971 
to respect of tha Company or either of its subsidiaries. 


Yours faithfully. 

SHERWOOD, COHEN. FINE O CO. 
peat, marwick; mitchell a- co. 

Chartered Accountant* 


STATUTORY AND GENERAL INFORMATION 
1. The Company 

The Company was incorporated In England on 1 Bth Juno. 1 959. Immediately prior n 
1st October. 1969 the Company had an authorised share capital of -£1 20.000 divided 
Into 120.000 Ordinary Shares of £1 each, all of which had been issued and were fully 
19 rSjtS..? omp i ny lnera **» d authorised share capital to 
£ 180,00 0 bythe creation of 60.000 new Ordinary Shares of £1 each, all of which were 
slotted credited as fully paid, » existing shareholders by way erf capitalisation of 
■went* On 1st May, 1871 tha Company Increased its authorised share capital to 
£ 240,000 by the creation of HI. 000 new Ordinary Shares of £1 each all of which were 
allotted, txwfitad a fully paid, to existing shareholders by way of capital isstion of 
reserves. On 22nd Ocrobar. 1971 the Company:- 

W lnerB ®?“? authorised share capital to £750.000 by the creation of 61 0.000 
new Ordinary Shares of £1 each ; 

(B) subdivided each issued and unissued Ordinary Share of £1 hno 10 Ordrnrcv 
Shares of 1 0p each; 1 

P3) a g w * d . t ° Issue 5121000 Ordinary. Sharea of fop each to and provisionally 
allotted to Sandelson & Co. Limited subject to the Council of The Stock 
Exchange. London granting on Or before 29th October. 1971, permission to deal 
foam* quotation forthr 4.1 2SJM0 Ordinary Shares of IQp eech of the Company 

(hr) aDottad, credhedaa tolly paid, 1^00,000 new Ordinaiy Stares to coristing shoe- 

hold are other than Sandelson & Co. Limited by way of capfalisation of reserves, 
conditionally upon (a) tha Council of The Stock Exchange. London, granting on 
or before 29th October, 1971 permission to deal In and quotation tor the 

4, 1 25,000 Ordinary Shares of lOp each of the Company issued and to ba iawad, 

and (b) the subsequent taking effect of the allotment referred to In paragraph 
(10) above; 

(v) altered the PTOvtton* of Its Memorandum of Auodattori with regard to to 
objects; 

(vi) was converted bno a public company and adopted new Articles of Association. 


2. Subsidiaries 

Particulars of the Company's subsidiaries, both of which are wholly own ad private 
companies incorporated in England: are as follows:— 

Nama Date of incorporation Issued Sham Capital 

Target Construction 22 ltd August, 1961 £1 5,000 dhrided Into 16 000 

Company Limited Ordinary Sharea of £1 each. 

Concept Homos T8th Decamber, 1980 £1 00 divided Into 100 Ordinary 

Limited Shares of £1 each. 

Save as aforesaid no shares of theCompany or hs subsidiaries have been issued 

witfifn the two years knmedfsufy preceding ftp puhllc&tlon of this Offer tor Sale, 


3. Issue Arrangements 

Under 'Contract No. (1 L bsferw Sandelson & Co. Limited ("Sandelsons-) have agreed, 
subject to permission to deal in and quotation tor the Ordinary Shares of tbs Company 


issued and to be Issued being granted by the Council of The Stock Exchange, Lonrtoo, 
on or before 29th October, 1971 (a) to subscribe for 525.000 new Ordinary Stores d 
1 0p each of the Company at a subscription pnee of 47p per share (b) to purchase ton 
Mr. M. P. Kant, Mrs. A. M. M. Kent. Mr. P. A. Kent and Mr. G. A. W. Jiggins ("to 
Vendors") a total of 975,000 Ordinary Shares of 1 Dp each at the price ol 47p per stem, 
and (c) to offer 1.500,000 Ordinary Shares ol 1 0p each ol the Company lor sale nth* 
public. Under this contract the Company will pay s foe ar £18.500 to Sandotoons ml 
will also pay tha costs, charges and expenses of and Incidental to the adoption of nn 
Articles of Association and the application to The Stock Exchange. London, b 
permission to deal in and for quotation tor the 4,1 25.000 issued Ordinary Shores of i fa 
Company, including all capital duty, printing and advertising expenses, accoununn 
and the Registrars' and Receiving Bankers' fees and expenses and Stock Exchangefm 
and the Company's legal costs. Sandelson* will pay an underwriting commission d 
IK par cent on the shams now ottered for sale, and its own legal costs. Tha tori 
expenses payable by the Company, including the fee payable to Sandaiaons, m 
estimated to amount to £45.000. 


4. Articles of Association 

The Articles of Association of the Company contain provisions (inter aha) to the 
following effect:— 

(a) VOTING RIGHTS 

Subject to any specie) terms as to voting upon which any shares may be issued a hek) 
on a show of hands at a general meeting every member who (being on individual) s 
present in person or (being a corporation) is present by a representative duly authored ' 
under Section 139 of the Companies Act, 1948, shall have one vote and on tool 
every member who is present In person or by proxy shall have one vote lor ovary ICpB 
nominal amount of share capital of which he is the holder. 

(b> BORROWING POWERS 

Tha Board shad restrict the borrowings of the Company and exercise all voting ml. 
other rights or powers of control exercisable by tha Company in relation to is Mb' 
sJdirrrras with a view to ensuring that the aggregate amount outstanding ol mmrp 
borrowed or secured by the Company and/or any of its subsidiaries (excluding sOtat^.' 
company borrowings) shall not at any time without the previous sanction ri ar 
ordinary resolution of the Company exceed an srrwdnt equal to seven times the Mas 
capital and reserves. Far this purpose (a) "share capital and reserves’' mean a 
amount equal to the aggregate of the amount for the time being paid upon tha fcswd 
share capital of the Company and the total of the amounts lor the time being standing 
to the credit of the capital and revenue reserves (including any share premium account 
capital redemption reserve fund and profit and loss account) all as shown m tha lase 
audited balance sheet, but adjusted to reflect any variations since the data at ssdi 
balance sheet In the amount of such paid up share capful or the amounts standhg a 
the Credit of capital reserves (Including share premium account and capital rwfempMi 
reserve fund) and excluding any sums set aside for taxation and deducting amnm 
attributable to goodwfll or other intangible assets and any debit balance on profit ml 
loss account and (b) "audited balance sheet" means the audited balance sheet adia 
Company, unless at the date of the latest such balance sheet there shall have bean 
made up and audited a consolidated balance sheet ol the Company and its sufr- 
sidiaries, in which event "audited balance sheet" shall mean the auditad consotidarai 
balance sheet of the Company and Its subsidiaries and the references to resanw arc 
profit and loss account shall be deemed to be refer en cot to consolidated rosanm arc 
consolidated profit and loss account respectively and there shall be excluded any flam 
attributable to minority interests in subsidiaries. 

(c) DIRECTORS 

A Director shall not be required to hold qualification shares. A Director, notwittetamfni 
hte Interest, may be counted in the quorum present at a Board Meeting for the puipw 
of considering the appointment of himself or any other Director to hold any affix a 
place of profit under the Company or arranging the terms of any such appoinwanto 
the arrangement of the terms thereof and. in connection with any exercise ol ths pow 
conferred on the Board with regard to pensions and other benefits and alfowancare 
retirement or death for Directors and their dependants. 

(d) The provisions contained In Seaton 185 of the Companies Act. 1948 rebus » 
retirement end election of Directors apply to tha Company. 


5. Directors and other Substantial Interests 

T7w interests of the Directors including their family and other interests fas defied* 
the purposes of the regulations of The Stock Exchange. London) m the Issued to 
capital of the Company, together with other substantial interests after giving alhd' 
the safes referred to below are as shown below:— 


Directors 

No. of Sham 
Beneficial 
holdings 

M. P. KENT 

1.804.400 

G. A. W. JIGGINS 

195,000 

SidKiandet Shareholders 

Mrs. J. E. KENT 

300,000 

Mr. P. A. KENT 

250,000 

Mrs. A. M. M. KENT 

75.800 


6. Material Contracts 

The following Contracts have been entered into by the Company and/or is* 
ridlnlOT during the two years preceding the ante of this Offer tor Sale otherwaa to 
tiw ordinary course of business and are or may be material : 

(1) Dated 22nd October. 1971 between M. P. Kern. A. M. M. Kent P. A. ' 
G. A^ WL J'Bglns (1) the Company (2) the Diractora of the Company (3H 
Sanaetrons (4) being the Agreement ralenod to under the heading 15 
Arrangements”. 

ix nd K 0cO h 5W ‘ 1 971 bfltwesn lhB Company (1) and M. P. Kern (2) * 


(2) 


' wmmuw. I a • I ooiweon ins company (l) and M- p. ram w - 
Kont ^ a 9 re8 ri w wh/e the Company as Chairman and Mas* 
... uvactor lor e tenn of 7 years at an annual salary ol £8.500. 

(3) Dated 22nd October, 1971 between the Company (1) and G. A. W. JSgB* M 
unoer which Mr. Jiggins has agreed to serve the Company as Financial W® 
... I* 5 yoare at an annuel salary of £7.000. 

^ Pfg ? 22od Oaoben 1971 between the Company (t)sndJ. H. ftjptom ffl/ 
Mr - PQpham has agreed to serve the Company as Commercial and Into 
ie\ ^Sf , KlT2.£ ,r ? !,or . f S? ttnn of 3 V«»* at an annual salary of £4.009 

1971 bo tween the Company (1) and B. A. Redfto 1 
Ret,fearn to» agreed to serve tha Company as Housing Dto 
rut ,0 f a “""Of 3 years at an annual salary or £4,000. 

t6) b * f ■ 1 9 7 1 between Concept (1) and M. J. MIH-w (2) unto" 

agreed w serve Concept as Managing Director for a mm till 
{U ?- 000 t°H ether with annuel commission « to* 
C7 500)^ ° f #IW,Ua n8t pn, ‘ lax Concept (maximum canto 

^ Octohar ' 1971 between Tatg« (1) and J. T. Leigh (2) " 

^ ^ TBtw 88 Managing Director for a term rf 3^ 

*L S fi 0,V £3 '°°° together wrtfr annuel commission at the 
cam. of the annual net pre-tax profits of Target (maximum commission f7.» 

7. Taxation * 

ti^^T ( ^^n l J^i? bt 2!' erfShortfal1 Clarences under the Income and Off 
partods “ 30th June. 1971. end aurux da* 
in 2 ApfWpnate indemnities have been given to ths 

m respect of aurtteb income tax and estate duty. \ 


8. Miscellaneous - • . -> 

, l r t ST i0n °L tho “tocrore to tame any of tha untamed capital ol to J 

Ehdto 01 "" c ' mpmy ,,,, pH “ “"“i 

1 oT J lhe Cam P fln Y or any of Its subsidiaries has 

(2) hereof tereotror 

option or agreed to be nut ..r*. i l. ImmtI 



notion nr lira wompany or any onBeneT 

jmnw aflftod to be put under option or proposed to be tew** 

(3) brokerages or other spec**! rare* have *- 

voamimmediaiely preceding*?** 


” indlr9ct “by Baaat acquired or dtaxaed of W! 8r “>.- ' 
notS tJtoSr m force which cannot be terminated _• 

{6) 8 ware, the Company has-no Wgarforr v 

mnponance pending or thrwnined against it ' • . — • 


nJSSaSfUlLf ' "" Marwick. Mhchefl & Co.hav.1 
mdudina ' w P°ctive written eonaems to the issue of tW* 1 

Cbhen'fina & r r *?” 1 out j! 1 ^ fl(xJ context in Which & 

SEtST not withdrawn to* written! 

Accttirromn.'^ for Saio wfth the rafarenoa » th* 

*• fon T 8 " d to*®” to wbfch R&ineto** 

have nor withdrawn their written consent 
tom aSd » their valuation In the Account*®^ B? 

ana context in which It k included. 


Iv.:- 


\z££\ 
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STOCKS AND SHARES 

To those possessing a 
portfolio of quoted securities, 
advances of £10,000 upwards 
can be arranged at reasonable! 
rates of interest. 


Car repair Rhodesia aims for 

early U.K. 


go up soon 

By Etsbeth Gangufn • 


BY OUR OWK CORRESPONDENT 


Investment Property Required 
Offices— Shops-Blocks of Flats-etc, 
Quick Decisions 

Finance Arranged for 
Sound Business Propositions 

To those entitled under 
WILLS, ANNUITIES. LEGACIES, 
MARRIAGE SETTLEMENTS, ETC. 
ADVANCES ARRANGED 
From 9% p.a. 

Sales negotiated 


l . .... - 

GLAZIER & SONS 

Props: Glazier & Sons Limited. 
Established 1760. 

AUCTIONEERS & ESTATE AGENTS 
FINANCIAL CONSULTANTS 

48 Mount St. London, W.1 

l, Telephone: 01-629 9159/4145 

PLEASE KEEP FOR FUTURE REFERENCE 


THE Motor Agents Association 
has asked ' its 20.000 members 
urgently to review their 
charges. There was a need for 
the trade, in particular the small 
concern to adopt a realistic 
approach to costing, it stated. 

The first charges to go up are 
thought to be those for break- 
down services. This may involve 
a 30 per cent. Increase over the 
scale which has been operative 
since i960. The new rates would 
apply from November 1, but, it 
is felt, they would have to be 
revised again.. 

This move by the Association 
was forecast by the Financial 
Times in August, when it was 
said that many garages were 
expected to raise repair and 
service charges following- an In- 
crease of. Si per cent In basic 
pay rates from the beginning of 
September. This pay. rise in- 
volved 350,000 workers in the 
motor vehicle retail and repair- 
ing trades. ' - 

The basic weekly rate for 
skilled men went up by £1.50 
to £20, while the semi-skilled 
and unskilled men got £1.25 
more, bringing their wages up 
to £17.25 and £15.75 respectively. 
These increases were being paid 
under the final stage of a three- 
year deaL 


COMP AIR SALES 
LINK IN ITALY 


BRITISH and Rhodesian talks 
officials took the day- off to-day 
and discussions are expected to 
resume to-morrow. So far, the 
officials have held three sessions 
lasting a total of sine hours 
Although neither side will com- 
ment on the discussions, the 
Impression is gaining ground in 
some circles that the Rhodesians 
are bolding out for an early 
summit with Sir Alec Douglas- 
Home without first meeting Sir 
Alec's demand that the agree- 
ment be virtually cut and dried 
before he commits himself. 

The background to the talks 
remains as inauspicious as ever. 
At the week-end, the Rhodesian 
Government confirmed plans to 
resettle some 3.500 Africans cur- 
rently living at Epworth Mission 
near Salisbury. This is in line 
with Government policy that in 
European areas the rights of 
occupation of African tenants 
would be terminated as soon as 
possible. The resettlement is 
being opposed by the Methodist 
Church which operates Epworth 
Mission. Furthermore. the 
resettlement would seem to be in 
clear conflict with Britain’s 


SALISBURY, Oct. 24. 
fourth principle for an agree- 
ment, namely progressive elimi- 
nation of race discrimination: 

Also at the week-end. the chair- 
man of the ruling Rhodesian 
Front, Mr. Des Frost warned in 
an interview that unless the 
Government speeded up its pro- 
gramme of providing separate 
racial facilities for the different 
races, racial friction would 
increase. 

Mr. Frostts remarks merely 
underline the view being ex- 
pressed by some political com- 
mentators here on- settlement 
prospects: the Rhodesian Front 
has not reversed its entire drift 
of policy nor does it have any 
Intention of doing so. This means 
tbat a settlement is feasible 
only outside the five Britisb 
principles. 

Earlier this month, Mr. Frost 
told the Front’s congress that 
Rhodesians were becoming “ fed 
up” with multi-racial swimming 
pools and other non-segregated 
public amenities. Elaborating 
on this viewpoint in an interview. 
Mr. Frost said that “ mixed ” 
transport facilities were already 
a great source of friction. 


Tapline 
‘hit by new 
explosion’ 

AMMAN. Oct 24. 

A JORDANIAN military spokes- 
man to-day accused “ saboteurs ** 
of blowing np a section of 
of the Trans-Arabian pipeline 
(Tapline) in North Jordan early 
to-day. 

The spokesman said a fire, 
which was started by an ex- 
plosive device in the American- 
owned pipeline carrying Saudi 
Arabian crude to a Mediter- 
ranean terminal, across Jordan. 
Syria and Lebanon, was put out 
after raging for eight hours. 

, ‘ The pipeline, sabotaged 
several times in the past was 
raptured on the Amman- 
Baghdad highway, the spokes- 
man added. 

Tapline officials said tbat com- 
pany teams will repair the leak- 
age within 48 hours. 

Reuter 

JTOME SAFETY 

CONFERENCE 

The National Home Safety Con- 
ference, organised by the Royal 
Society for the Prevention of 
Accidents, will be held at the 
Grand Hotel, Scarborough, on 
November 3-4. It will deal with 
home safety education, bums and 
scalds, hazards in new domestic 
buildings, and unused medicines. 




INSTITUTE OF PERSONNEL MANAGEMENT 

Civil Service careers now more 
attractive, says Sir William 


BY ELSBETH GANGUfN 


HARROGATE. Oct 23 


and - KeaveH 
pressors. . 


M P KENT LIMITED 


— i continued 


iogwofth® following dDoumeme may be inspected at Hie offices oi Sandsleon & Co. United, 85 London Writ. London EC2M 7AE 
j of D. J. Roman a Co_ 9 Cavendish Square. London W1 M 900 during usual business hams on weekdays (except Saturdays) 
a period of fourteen days from the data of publication of this Offer tor Sale:— - ■ 

a] Tha Memorandum and AiticteaofAsaodation of the Company; . 

b) The Contracts listed above; 

r) TheAccountants' Report Statement of Adjustments and Consents; 

if) Tha valuation referred tobi the Accountants’ Report together wfth the Valuers’ Consent above referred to; 

*1 The audited accounts of the Company and of itseubaidiaieBfor their lasttwocomptetedftnanclal yoai*; 

0 betadsof the Share Inconthre Scheme mentioned above. 

Documents delivered to the Registrar- of Companies ... 

Mtoanm *,!, attached to the copy of this Offer for Sale delivered to the Registrar of Compa nies for registration were the above 
■monad consents, a statement of the adjustments made by Sherwood, Cohen. fine & Co. end Peat Marwick. Mitchell & Co. in 
njsatthe figures set out in their Joint Report and giving their lessons therefor' and copies of the Contracts listed abovsL 
sdjZhid October, 1871. ; 

-i— — — - APPLICATION FORM — — — -| 

THEAPPUCAHONLIST WILL OPENATIOajn. ON THURSDAY, 28th OCTOBER, 7971 ,AKD WILL CLOSE I 

_ ON-THE SAME DAY. » 

Tim form should -be completed and lodged with National Westminster Bank Limited. New Issues Depart- I 

‘ WW T'. p -°- Box 79» Draper* Gardena. 12 Throgmorton Avenue. -London EC2P 2BD, together with a ■ 
ranwttsnee *er *&• amount payable on appltomion. so as to arrive not later than 10 a-m. on Thursday. I 
28th October, 197T. ■ I 

SANDELSON & CO. LIMITED I 

OFFER FOR SALE OF | 

' 1,500,000 Ordinary Shares of lOp each at 47p per share a 

(Payable in full on application) 



The CompAir Industrial Division 
of International Compressed Air 
Corporation has signed, through 
Broom and Wade, an agreement 
with Ceccato and CS.pA. for the 

and THE Institute of Personnel Man- These barriers were being re- tion of people, and a managerial 

out Italy agement’s annual conference moved and it was made clear that structure to capitalise this moti- 

Tfbrfpr ' thP snwin .„t ended here at the week-end with i° b . on the personnel side vatiou, was an area which still 

under tue agreement, ceccato is managing people, not admims- had a long way to go. 

10 maDU&ctare an 1 Str W ? ii ^ n A T nstro ^ g ’.5 lie tering structures.” Procedures Sir Eric said it should be 
mm-ket its own garage equipment manent Secretary of the CJvfl a u 0 ^ g £or ia leral movement remembered that in normal 

and compressors and win extend Service Department, painting a across the service wherever circumstances specialised skills 

111 Broom- picture .of the future civil servant appropriate, had been estab- were in high demand which often 

vvade stationary air com pressors wb01n 0 j der generations would not lished. And pension arrange- meant loyalty to a profession 

maustnai com- . ments were about to be proposed rather thin to the firm. Atten- 

which would allow civil servants tion had to be -paid, too, to the 
^ ®ove out if they wished. threat of technical and pro- 
He emphasised that his toten- fessional obsolescence. Consider- 
tions of making it easier for able development training was 
ten yCarS women to combine a Civil Ser- going on in BP. This was con- 
smo sir wnuam. _____ _ vice career with domestic duties trary to “ pop sociology which 

The non -industrial umi service s ay no t mean “we are trying to thinks we want the unimaginative 
500,000 workers were 98 per cent, discriminate in favour of women *7®* man.’" 
unionised and their strong inde- against men” But there would Sir Eric said BP was whole- 
pendent staff associations were be better individual career de- heartedly supporting the draft 

being consulted all along the hoc- velopment, improved annual Code of Practice, but “ caution in 

The goal was efficiency and reporting and appraisal inter- its implementation would be 

™ws. aU of which would be wise" 
humanity. In the Civil Service based on considerable training in 
there was still a tendency for the ^ reS p e ctive techniques. f>J ew President 

lme manager to be less involved Slr Erie Drake, chairman of rresraeni 

in personnel management than British Petroleum, gave an The conference ended with Mr. 
his counterpart outside. This account 0 f workings of an Harold Spear, personnel director 
would be remedied. international oil company in of the CEGB, handing over the 

Units, he said, were being set which “every day is crisis day.” IPM presidency for the next two 

up whose objectives were clear Communications continued to be years to Mr. Terry Lyons, per- 

and coherent and whose respon- a major problem and so was sue- sonnel director of William* and 

kMimaniBB lor mastrafion ware the above ***? mar * e J i and r** 0 *: cession planning. “Only y ester- Clyn's Bank. The new president, 

Co. and Peat Marwick. Mtteholl a Co. in » , djScu ^ e<1 variouJ Mr. Spear said, would be a 

.ammmrnamp~ ^ > 1 “ eer - »“*?■“»* * ^ 

•• centre while retaining the techniques some which were “J. “ are^ where per^mnel 
. necessary element of ministerial based on a computer model. This work was 51111 m Its infancy. 

I ■■■ mmm mm mm ■ mm mm mm m answerability. . would at least allow one to form * — ” — - — 

• ■ . .. . a view about the future in man- 

'O B EH, 1971 ,AND WILL close I . Wastq gp power terms. Sir Eric declared. 

1 ° They were not, however, cold- 

In areas of high wastage such blooded computer operations. All ^ - a ^ 

■ a *J“ on & executive officers, job- such methods were coupled with U| PIIAll 

later tnan 10 a.m. on Thursday. ■ enrichment projects entailing the a vital concern for the problems r| LI |C7V 

" restructuring of jobs were in of individuals. * 

ITED I progress. This was particularly p e0 ple at all levels now wanted IIAII^ERI 

■ a* graduates who had t0 contribute to decisions affect- VUll « P*OI 

| not been able to find jobs else- 0 ^vn jobs and working M 

I7d ner shara 1 wher l- were ^ now coming 11110 lives. While any competitive 

I executive grades. organisation designed specially to ■ mm 1 1 

Sir William recalled tbat the cater for this would soon be in * Vff Vll SB HI 

former system of the 400-odd trouble, one still had to ensure H wll Hi 

different classes had accounted that employees' Suggestions were 
for the rigidity of the service, taken into account The motiva- 


New Paris services from November 1st 

Fly BEA from Heathrow to Paris Orly-the big 
international airport with direct connections 
to all major cities throughout France. There 
are Trident flights every weekday at 

0800 • 1200 • 1800 

0900 • 1400 • 1900 

1000 • 1600 • 2000 

The return flights are just as numerous and 
convenient In addition to these BEA services 
there are frequent daily Air France flights. 

BEA to Orly.- the smooth, fast way to Ems. 


No.1 in Europe 


THE ASSASSINATION 
OF TROTSKY 

by Chris Weaver 

One of the creators of modern Russia met a 
hideous death in Mexico thirty-one years ago. 

An article In the October issue 

HISTORY TODAY 

Now on sale, 30p 


Pitney Bowes cant sell 
you a Foil master embossec 

You already have one! ^ 



■Application* must be for a minimum of 200 ebares or In tha following multiple*— for not more than 1,000 
•faeres in muMplea of 200 aharee: for. mors than 1 .000 shares but not more than 10,000 shares In multiples 
of 500 eharee and for morethan 10,000 shares in multiples of 5.000 shares. 

To; SANDELSON & CO. LTD. 
mi M. P. KENT LIMITED 

Gentleman, 

l/We enclose a cheque for the sum shown In the box above, being the full amount payable on application lor tha stated 
number of Ordinary Shares of 10 p each at47p per shore, and l/we hereby apply for that number of shares. I/We agree 


hr Sole dated 22nd October, 1371. subject to the Memorandum and Articles of Association of tha Company. I/We hereby 
“tixjriw end request that you arrange for my/our nsme(s) to be placed on the Register of Members fn respect of any 
viares go ailocatad not duly (enounced by me/us. 


Mxfteatkm is accepted, together wtth a cheque, if applicable, for any surplus application money, by post ettny/ourri&k 

0 the address flror given below. 

I/We warrant the attached cheque wilt be met on first presentation. 

1 •/We declare that I am/we are not resident outside the Scheduled Terrftorfes* and am/are not applying 
ar tha above-mentioned shares as the nominee(s) erf any perron ja) reaidant outside those Territories. 

8 this dachratfort cannot be made, k must bo delated and reference must be made to an Authorised Depostwy* or 
aApprovadAgantmdielrishRepubfic'ttiroaghwhomtArsfamrTHatbelodged.) 

— — Signature. - Doted -....October. 1971 


First Name (a) fm full) 

Surname and designation 
(Mr, Mrs. Miss or Title) 

Address {In fuB) 



*1 RrnNamifs), 


RrttName(a) 


(The spaces baJov/amlor use m tha cam of feint applications) 


Signature 


J Brat Name(a) 


Signature 


Signature 


Mr. Mrs. Miss or Tide 


Mr. Mrs. Miss or Tide 


Mr. Mis, Miss or Tale 


tin choqqe her e j , 

fljfctoon & Co. United reserve the right to accept or reject any application, ip whole or In part, to present 
-xnaqiias for payment on racefptand to retain Letters of Acceptance and cheques for excess application 
^V» ponding clearance of the respective applicants' cheques. 


fchotfons 

“■cheque should be nude payable to National VttaBnfnsw Bank Limited and crossed “Not Negotiable'. 
pm tha cheque to ite form. Staples should nm fee used. 

cheque which must be drawn on a bank Or branch thereof In England. Wales or Scotland, must accompany 
■w application. 

case of joint applicant* aU must sign and in thecae of a c or pora ti on, this farm must be completed under hand 
J*! authorised official whose designation must be eared. 

'fSJ #ee<pl wrtU ** fQr ***> amount Ptid on application, but en acknowledgment wlU be forwarded eMwr by a 
"w paid renouhfieabfe Letter of Acceptance (together. If applicable, with a cheque for any amount overpaid) or 
ifoough the post of a cheque for the amount paid on application. 

’votieams are edvraed to aHow two days for doGvenr and to use fire* el**e post. 


2*k#*ihd TenMMee at present comprise: The British Commonwealth f except Owed* and Rfiodwl*), the Irish RapubBc, 




INTERIM STATEMENT 


PHILIP Hill INVESTMENT TRUST LIMITED 

INTERIM STATEMENT 

The Directors have declared an interim dividend of 10 per 
cent (Si per cent) less Income Tax at 38.75 per cent on the 
Ordinary Capital in respect of the year ending 31st March 1972, 
payable on 17th December 1971 to Shareholders on the Register 
on 12th November 1971. The increase in the interim dividend 
is to reduce the disparity between the interim and final pay- 
ments. 

. The unaudited figures for the half-year to 30th September 
1971 are as follows: — 







Year to Half year to 

31st March 30th SepL 


1971 

1970 

£ 

£ 

3,774,000 

L992JW0 

(846,000) 

(439.000) 

(200.000) 

(120,000) 

(69.000) 

(34,000) 

2.659.000 

1^399,000 

(23.6396) 

(12.44%) 

956.000 

S6,000 

(8*%) 

(Final) 

(14%5 

1, 575,000 

(8i%) 


REVENUE 

Gross revenue - 

Administration and in- 
terest charges 

Taxation 

Preference dividend ... 


Half year to 
30th Sept 
1971 
£ 

2,051,000 

(418,000) 

(65.000) 

(34.000) 




Foilmaster— the addressing system of the seventies 


Net earnings (13.64%) 1,534,000 


Interim Ordinary divi- 1,125,000 
dend (10%) 


Because of the incidence of revenue, it is not expected that 
the increase shown in the income of the first half year will be 
repeated in the second half year. However, the net revenue 
after taxation for the whole year is expected to show an 

improvement compared with the previous year. 

£ £ CAPITAL £ 

Gross assets at valua- 
tion including 100% 
of dollar premium, 
after providing for 


Foiltnaster is a papem-rhin strip of . 
Specially tempered mcul alloy. It is typed 
on your ordinary, unmodified electric or 
suitable man ua l t yp e wr i te r. Used with the 
wide range of Pitney Bowes addresser- 
printers, each foil is capable of printing 
thousands of clear, dean impressions on 
envelopes, letterheads, invoices, statements, 
■ record cards, and many other forms and 
documents. Ideal for matched mailings. 

Inexpensive Foilmaster saves time and 
money by eliminating monotonous and 
costly typing or writing of repetitive 


86,671,000 

85.962,000 

interim dividend 

Proportion (25 per 
cent) af dollar 

premium which 

would be surrendered 

104.115,000 

500,000 

680,000 

on realisation 

632.000 

(lp per 
share) 

(lip per 
share) 

Net asset value per 
Ordinary 25p Share 
before deducting 25 
per cent of dollar 

(14P per 
share) 

158|p 

156Jp 

premium 

Net asset value after 
allowing for conver- 
sion of the 44% Con- 
vertible Unsecured 

197p 

1593 p 

15Sp 

Loan Stock 1989/94... 

195Jp 


addressKoriofbBaation. Simple visual or 
automatic selection enables even the 

smallest business to transfer data &om 

records to .outgoing paperwork with 
computer-like efficiency. 

Once typed and dieckrf.thepr frm^ 
address or information is always 100 % 
correct. No typing errors to upset your 
customers. When changes take plaice, thaw 
is no need to make difficult aher ario ns- 
Foilraasterg are cheap enou gh throw 
away. ■ 

Find ont more about Foilmaster. Now. 


t Tow E^ S 5 X - • ; r 

£u.t 

• i r «■ '£■ is y- 
^ ("k * '* , # J 

i.*. ft* ▼ .'il 




There is a contingent liability of the order of £11,800,000 
(364p per share) for capital gains tax on the realisation of the 
whole portfolio (30th September 1970 £7,000,000 (15 <d ner 
share)). 3H 

100 Wood Street. London EC2P 2AJ, 

21st October 1971 


| pitneyBowes 

Addresser-Printers 

More tedious office Jobs made easier 






Tilfi *.*~iw*» i.-wlMMMjr 


Ou 


BRITISH FUNDS 


Interest } Stack I Clewing} In- iMnip- 
U*» I I Price i s=l ter-rtl tkm 

£ 1 1 £ 1 £ 

Shorts " (Lhes up fo Five Years! 


•JP 

- In- 


WTMpc 


ISP' 

IF. 

SF. 

15J. 

1A. 

IA. 

WJ. 

15J. 

10M. 

11J. 

I5F. 

151. 

ISF. 

1M. 

6M. 

1011. 

ISM. 

aoj. 

2RM. 

KM. 


ISA.iCanv. fip? 1972. 

SA-jRaa o pc 68-72. 


SA-jEsrebequerS^pc. 1972) JOl*,' 


1021«; 8.1 
97 Wi 25.81 

97^{ S6.r' 

99 j 1tk5| 


15J. Exchequer 6jpe 1075 
10. Electric 5 pc *68-73.... 
lO.lTransnan 5pc '6B-73 

IBD.JTiw*. 5JS’1973. 

ISD^Ctne. bipc 1974....... 

lOS.Treas. 64S 1S?4_ 

UDJTrcasuty 63 pc 1874.. 

iSAfcavtags apo "©-TSl... 

— TrvtuuraSpc 1973.. J 

lS'Rsrii. t*™? 1876. 1 

15A. Treasury Fjpc 1976.. 
lS.|Victnry dpc 1976 

Five to Fifteen Years 

97ia a« 27.! 
10044 
9054 


100 i?, 
995g| 


CANADIANS 



DMdrads 
Cmally 
Paid 

J.Ap.Jy.01 
. -_ . MyJa.SJ) 
5'||jP..M.v.AaK! 


4"||iF.MyAo_\, 

J«n. 

|-if;Juiy AnJ 
8.W J.ll Jan 


Stock 


AMtFM Pa part 

Bit. Montreal (8E>. , 

Bk. Xo»a Sox. (S2«£l Aft- 
Bow Valley |. - l£126fl 


4la0 ■ 0 ^pJWBnwcapl..--. 

?■£: - iB.P. Oil & Ga»|... 


Can. Imp. Bk. (*m» 


Can. Pacific iS5i 
4pe S. Cnra. P.(831j 


5 70 Jn ^y D*h. £100), 

5^9 1 Apr, _JlyJCon»-__Bt , thu ,, att • 


'S -J B -' 

*£ J’S f-gfi} s‘24 J .Ap. J yti’Qall Oil Chn.|.,...| 
STS 1 Bffll Ids - ]&.•** sw. can.i 

£s wrt IS® l:SS F-XvAu.NH n | } in*er(S6)...J 


1.23 i. - 
i.2«Apr. 
i-a4 ;J»n. 


1£J. 

16P. 

15J. 

I5J. 

147. 

1M. 

U. 

ISA. 

5A. 

ISM. 

17M. 

l.M. 

15M. 

1A. 

1M. 

1M. 
14 J. 

10M. 


1\J Fnndirc4pc' 6C-80 ... 

IOSJTiws. 6i* 1077 

15S.. Electric spa 1074-77- 
■aon. Transport 4 pc "72-77. 

££d. Exchequer opc 7B-7E 
2FS . Electric *ipc “74-79. . 

15M. MS. Do. sXpc *76-79...—. 

IbJ. 16D. Treasury 3ipe "77-30. 

15P. Funding 51 pc SfUJO., 

ISA. Treasury 34pc ’70-01.1 
16J. Do. «*pc "80412 . — J 
l&J. Funding &ipc ’B2-94, 

WJ. Trewnny Pipe ■&*-£$, 

Over Fifteen 

IX .j Funding 60 pc "Bo-67. 1 
1 J .iTranspcrt opc '78-53. 
l&O.lTrcaanry 5pc "SM9. 

— (Treasury 8Jpo 87-90. 

60.' Funding 53 pc '67-91. 
ISS.]Fnn>iiiut 6pc 1995 .... 
17N-lTreaaury 9 tic 1994.. ..I 

IS. Gas 3pc "90-85 

ISA. Tnsaa. 9pr "32-6. 103 

Eedp 3|*c "56-96. i 543* 

Treasury &jpc 1997... lOllj 
Trta*.G3pcl997 , "A" .. 10ZU 
Treasury ftjpc "96-88. 8Hg 
Funding 3*pc '99-04. SI 

— Trcus. f>pe 'PJ-d# 95 

laS.Tretuury 64 pc '(£-12. 671a 



IX 

14J 


854 
9354 
82 it 
107ia 
89 5 a 
IOSU 

87tf^ 07 J9 7-38j 7.B5 
63 I 25.8] 4.84! 6.65 
8.3 6.79( 7.74 
- 8.5ll 8.58 

1.9{ 7.34 7.96 
7.761 8.25 
102i2ri;il.l0 : 8.731 8.69 
53ijifli 27.0! 5.60J 7.08 1 


Oct. 

Jute 

lMr.Je.Sjj 
iMr.Je.S.D 
B.04i F.Mv-AuX 
6.23' Mrjc.S.D 
8.05 ]S. D. Jne. 

IS Dewraber 

4.i4j 

l»»i,.A d |ss 
HSSSsiifSr 

6.23 6.94 1 Mar. Sent 
8.2?! 8.I4 



Budaon'a Bay!.... 


Bud. B.QI1 

Insaecn 

Imperial 011 5 

InL Nat. Gu 51.. 

lot. KtelulD 

Massey Ferg. J ... 
PadCc Petrol ($L).| 

Place Gas (Sl> 

Rio Algom|....n 

KnyalBk, Can. (£2) 
IStecp Hock (81). ... 
'or. Dorn. Bk. 
Tmu.Can.PlpetSlI 

IWeattfoaatl 

White Pa«| 



S£L List Premium 23i% (baaed on 82.4960 per £) 

BANKS AND SIRE PURCHASE 
tt Banks, etc. 

ZUrideiuU 


fi.Bl 8.8a 8.79 1 July Peh.l Ales»Dd«aD^£l|330 
S.Bf 5.50| 6.81 Xnr. May) Allen Hanwy £11630 


IF. 

1J. 

LA. 

6A. 


Undated 


LA.; Consols 4 pc. 

lDJWor Lrun 3ipc_ 

IO.'Cout. 5ipo "61 Aft.. 

SO.iTroisuxy 3pc "66 Afk 

A J.A. J.n.JConsola^pe 

1A. lO.-Treasury 2*pc 

•"Tapetock" 

INTERNATIONAL BANK 


465* 
41T B 
405- 
341a 
20 J4 
291b 


8.72 , Aug. Mar, 

. 8.76. Aug. reft 
Z7.tf a.23j 8.46'Dw. July 
7.61 7.00 7.70, July Jan. 

— I 8.43 8.46 April [BkHapoallml£l| 
4.8 | 8 26| 0.40, April UX>JOpcFf.(l£Jw: 

July MarJ 

Sept. May 
June Dec.! 

Oct. Apr, 


8.73 — 

8.65 _ 


25. 

36. 

ZB.Bl 8.64| 

1.51 8.7® - 
. JJi 8. 59! - 
I 25-8! 8.63| - 


Allied Irish £1J505 
Anglo laroel £1147 
ArboUvnot Ik £1265 
[Aust. i:NZ £1 260 
22 

,240 

Bk. Ireland i£1)l400 
Bk.LeumiAiLEll 28 
Blr.N Jii.Walea£l,325 
Bank Scotld £1510 


1SA- 

15F. 
31 J. 

4M. 

IF. 

3M. 

1IF. 

l&A. 


150.l3ipc Stock -GB-74...I 94i t 1 17^ 3.69 I 5.44 


15.\j5pc Stock "77-SI .... 
51J.S tx: St‘H.-L 1376 


82 14 

10444 


1S.7| 6.15 1 7 56 
- | 7.1 


.64 | 6.82 


CORPORATION LOANS 


fJujy Jan. Dk 7aU. £1... 508 
lApr. JulyBrit. Bk. Com..A02 
. Doc. July Brown 6blply£ 1 '520 

Xov. June Brymnston J 80 

(July Fob. Hnmtnn Grx»- — 96 
iFeb. July Cater Ryder £1.1360 
, Jon. O ct. Cedar HJdga 20pl 85 
Feb. JtutejC1iveHUlgB£L 



4X. Belfast Epc 13-7&... 90U 
2A. Briaiol S^pc "76-77. 97^ 
31D.&r«ex&4pc7&- , n... 921* 
I1A. G.L.C. bipr isrre... 981* 

1E>F.‘ Du. 7jpc l«rn 1011" 

22M. a.V.IHerwSJ^’TMO... 

£1M. 16S.;LiT"pci(il6lnc"n-7a 
15M. 15X4 D<5. eipoBW*... 

1 J.A.J.O.) Do. o^pc lrred ... 
l&J. ISn.lLmCnrpfiipc'Tl-Tli 
10F. I0A.I Do. 64 pc "75-73... 

15M. 1&X..L.C.C. Sdpc "71-72' 100 7g 


! 1-101 6.“-5 
I 16.7! 8.78 
1^1 6.05 
IZ.r 6.87 
. 15.7t 7.24 

83Lia : 2Z.10! 6.28 
947g I 1618; 5.80 
1075i ttfl5.tr 
39U 
lOOSfl 
959s 


21M. Z1X., 
l&J. l&J 


Do. 6pc 1972 j 

Do. 3 4 pc "F3-73..J 
ItW. 10J. Do. Stfpc 1974..... 
PF. e.V. Do. 6pc 76-76.... 
15M. 15a. Do. &*pc "77-81... 
b\. 50. Di>. 5 pc "80-83.— 

IM. 16J. Da. 64(K 
11J. 11D. Do. &4 pl- "85-87... 
10J. 10-1. Do. fijpc" ffi-90.. 

IM.J.S.Dj Do. 5pc*20 Aft... 
lO.lUancfi- Wpc 70-5- 
1D. Middx- 6ipc 75-T? 

15S. Do. Slpc 1930 

lA.IXewc'le 6pc "73-76. 
1.0|lV(«i hiitflSiteV 


LA. 

1J. 

15M. 

IF. 

IA. 



Bjl 6.64 
IB.® 6.28 
1-7, 6.28 
1£| 6.02 


9.31 
7.47 
7 48 


Dec. Sept^ 
May 


Xor. MayjCom'd'reSec lOpj 


7.23 [June De?,l 
Mar. ScptJ 
Jan. July] 1 
Jan. July! 
Aug. Jan 


7.92 

7.03 

8.38 


First Finah'y lOpf - 
Gorrari & N £ll£ 


5.08 
7.65 

5.75 
5.61 
6.14 
6.60 
7.64 

7.76 
7.98 
S.05 
8.38 
8.41 

7.10 

7.47 

7.96 

7.24 

7.08 


(Sept. Man' 
1 Dec. Aug. 

I May Nov, 


(Join^oEAusfASl 

OomzBkDm 10*1660 


DaltonB"rtfnB0pW46 


Gillett Bros. £11310 


Gu Inner* HVig, 

Hambros 

Bill Samuel .... 
Do. Wairenul 


,110 

[370 

126 

|£16 


HongSbangVeSdKlBTg 


Israel Brit^l£JC 
U easel Tnbee£l 


Dec. Ang.Uoseph (Loc.)£l 
iFeh. Oct., " 


K "y»er UU m'sei, 
I June Dco^ElngASbax'nfl 
| Oct. Mar. Helzmi-ort B. L.I 
| Aug. April UoydaJj........ 

- - ^LBlfil 

1 Dec. Aug. loo. A County. 
September Mercury Secs... 
Sept. April llldlancl £L 


COMMONWEALTH AND AFRICAN LOANS 


1&.\_ 

I J. 

ISA 

1J. 

IA. 

1J. 

16M. 

15J 

1M 

15 P. 

l&J. 

15M. 

14. 

£PF. 

11J. 

2&F. 

15J. 

15J. 

14. 

IA. 

7F. 

l$J 

1M. 


160.1 Auai. 24pc70-?& 87 L) 

W-! Da. fipt-1975 9812 

15CfJ Da. 6pc 74-76.. ..1 951a 
lj] Do. 64pe77-80....| 88 
"10J Do. 64pc8l-S2...J 831 b 

LD.f Do. 6pc Sl-fia e8l 2 

163.'Cevlan4pc '73-75... i 8234 
15D.'Ea6i Af. 6jpc*77-83 7413 
1SJ Jamaica 7 pc 76-8... 1 90 
lbA.Kenvn 6pe 7E-82....| 69U 
16D - ’ * — 

15X 
1J 


Malaysia 64 pc "73... 97 

N JS. tipc 197Z. 99^4 W 

Do. 4jpe TD-73..J 97S4 ! 
2SA.| Do. 64pc 197* ...J 
11D. Do. 4pc "Tfi-78.... 1 
E8AJ Do. 6pc ,76-60.... 
isjJ.Vi - •- — 


14.8. 2.87 
3D.4 6.24 

14.9, 6.30 
28.B 6.38 
31.8' 6.62 
50.4. 6.97 
18-8 4.83 :10.12 
14£ 7.04 9.77 

30.7 7.87 : 9.21 

16.7 7^2 '10.00 
17 £ 6.87 ;10.15 

IS.lOl 6.00 ! 3.71 
1.6 4.41 
2B.7i 6.68 
11.61 4.89 


Mar. ficlj, 
July 

May X'nr. 
May Dec.j 
Oet. Apr.! 
Aug. 31ur.| 


Xov. May^DJ.T. 


June 

Xov. Apr.l 


6.72 
7.12 
7.14 
7.81 
791 

7.80 'Nov. May] 
\ Jan. Aug. 
Aug. Feb. 


Nth Ebdfipc. T&Sii 
6pc‘.73-81 


(h^rSinc‘74-7 
10.tetb.Bhnd. £4 "S5-7 


16J.;N 

u- 

7A.i Do. 44pe,^-88..M 
15JI Do. 6pc "78-8L... 
lS.lTang'ka 63pc7B-S2 
PUBLIC BOARD AND 
U. lJ.IAgnu. lit. bpc S0Jjg 
3W SlIlJAican 104pc'S9-9<l.... 

Mar. Scpt.jAPC Npe Db. "B4-09. 
Mar. Sent. Do. 7pc Dh. 158-93.. 
Mar. Sept. | Do. 9pc Db. "92-7-.. 
May Xnv.l Do. WUpc Db."9«-gl 
3111. 30tj.JCopeAllmn7ipc71-Bi: 
Juue Dei-. I.C-F.C. 9jpc 1975.,., 
16.M. I6N.1 Do. lOpc "A" 1972— 
l^M. MX.; Do. Do. "B' 1874.... 
I’M. I0N.1 Dcu Do. -C" 1976.... 
1M. l.S.lMet- Water 3pc •B"... 

30J olD.ll’SMC 9pc 1882. 

5<JJ. 31D.] Do. vritbont Wnjts. 
50A. jlO.jrHra mar 7po 76-78.. 

10A. 10O. I Ziuili. Copper t pc 1382 



9.92 

OTHER LOANS 

l.fil 7.461 8.60 
9.93 9.87 
8.531 8.71 
8.60 


0814 

109 


68 

85 

102»a 


17 
30, 

a.ft 8. 

, 9.8! a.B 

lllttfis.10' 9.2 
74i.il a.£ 10.0 
1041am, 14.5 8.9! 
102mllB-10| 9.71 
lC7ia|lB.lO 9.70 8.85 
107 nt 18.1 “ 


Minster AflBeta..! 
Montagu TrnatJ: 
N atBkAust ($ A1 
Nau Com. Orp_| 
•Vat. A GriniLEl 
Nat. West. £L. 


Pa dims NF UW.J 


62 sj 


40 

Illsdi 


joa 
475 ni 
i860 
>25sd 
360 
118 
1538 
1340 
176 ail 
172 
1482 
76 
1200 
141 
13B 
375 
538 
. 57 Ml 
|£20ia 


Scbroders (£1). J620 


Dec. JunoSeccombeMCB] 47 > 
Oct- Juncisixter Walker... 287 

[Smith St-Aub... 166 ad: 
Stand AChartfil 310 
Dakm Dlsc.(£11455 


- I 2-21 - 


Jan. July] Win trust OJpj.^l 19 

Hire Purchase, etc. 


Dec. JonelBrist.MercbJOpj 74 


__ — i 2J9 - 

IB ! 2.l! 3.7.13.0 
2.6 3.912.8 
5 2.615.8 
1.8 3.0 18.2 
15 | - I 2.9. - 

'13 I 2.2 4.111.2 

— W16U.7I 4.214.4 
14.8i 16.41 — 1 4.5, - 
20.3 KlS> 1.41 3.522.0 
5 & 20 
23-8.' II 
14.6! 17 
18.10' AIM 
8.8 121 
14.12, 10 
lB-lo! f40 
8.B! tl4l| — 

28.8! 11 
28-81 30 
12-7| 15 

28.Ti20.4l 
23. B. 1 12 
1B.10; 17 
28.7; s63| 

8.9)' 14 

28.61 ns 

8.8 612 

8. B 114 
— 9.8 

18.10 W18 

23. B 12 
8.8 116 

20.8 14 
28.6 14 

5J rl2 

si) 18 

6.2 tl5 

9. H 115* 

18-10 «6 

78.0 9.66i 
4-lfl 9 
17.H 173' 

25-8| f33 
18.10|1*25jl 

14.8 12 
12-3 11B*| 

28.9 tia 


r 


2.5 


Jl2.5 


DI16.0 
2.9 '3.0 
619.9 


Dec. JnnddmartrJ.llOp.-.. 40 
Oct. May«ouiftaeraCou-&p 32 
Oct. April IS"t bents Evans. 129 
Mar. Oct. (Sparrow GttTOp 1 1 2 
May Nov.iStow’tPlan t(10p 29 
Xov. MayjStieeterwifG I0p| 84idj 
Not. June»amtnezs (O.C. 

Feb. Octij-Symes tA-S-J... 

Xov. June Tarmac 50p 

Sept. June) Taylor Wood'tr. 

Nov, MayiTiflmry C"tg£l.J 
Jan. July Travis £ Arnold 

June Tnracon 

Jan. JnlyiTaim'IOemB&Orl 
Mar. July/Turriff Const 'n., 

Jan. JulyjTwyforda I 

July Dec.[Utd. Builders— 

June iValde Travers. 

Jan. Oct. (Vale iThoa) 

Varnoyi Hdga 
Wardle(A) lOp.. 


2-d 


a iB. 3 


Apr. Oc*. I 


Jan- Sept.lCatUesH'dg.lOp| 


May Nov. 


BritDebtSer 1IM210 


F. C. Finance... 


Xov. Jlay| First National. 
July Apr.i 
Ang. Feb. 

June Jan.' 

Oct. Mar. I 
May Not 
M ar. Oct. 

X«w. Mar. 


Merc. Credit... 


Prov. CIo£Mogj246 


Kefo^eSec. lOp, 


68 
1222 

Wagnn Financed 140 


Mar. OctJ Western Credit) 86 ad 4.1 


60 
190 
336 U 
324, 
111 
199 


BEERS. WINES ADTD SPIRITS 


Sept. Mar, 


Allied Brews— 

! Xov/joneLSal D&tMOpI 


S-H'Jtme D«u 


10.67 

7.86 

7.50 


40 


aeia 

80 


leiarl g. 

Corporation Short-dated Bonds 

77gpc 12/1 fit .1 lOOifllStjpc 0/8/72.— 

6 s *pc 24/6/72 1007 9 BS,pc Z7/0/9Z 

fi5«pc 26/7 /7T.— J lOOHSiBpe 25/10/72 

FOREIGN BONDS & RAILS 

Div. 

‘“srl , "■«* 


9.3Q 8.31 
™ t 7.58 8.58 
98i 2 17^ 9.401 9.63 

VM 9 60 9.961^. 

4.I0( B^OBftgiSS. JW 


Jan. Aug. 
Aug.' Feb. 
Jan. July! 
Jan. Ang.j 
June JaoJ 
Feb. Angi 


100^ 

lOOU 

99S 


Juno Dec. 
Feb. Oct -j 
October 


Peb.| 


13 Oct. Anto'gaata Rly ..... 

lJly.lOct. Do. bpcFref 

IJ. 1J. Berlin 4*pcA9e 

!J. I J. Chllmn Mixed | 

SIM. 305. Chineae 4dpc"98....| 

14. IO. Do.&pcl9l3 

SOJ. 31D.|6pcBoxcr'2&OS S60| 

l&M. I?s.il.Hili>pnc 4*|<c. I 

IbA. IfO'fnT. DamcsFtlg I 

1J. !■>., Du. Yimng4*pCL..j 

1.1. ID.; Do. Funding 3%... 

1M. IN. Greek "1% Ann..—...] 

IF. lA.ApcfSSnib. Ass..... 

1J. Ul./spc PW -2B j 

2M. 15.,i&rc 1814 Asa 

U. IJ.fkpc Mixed .Vos i 

2.1. 2J.Giwy Quito 5% A... 

1J. lD.!ll(unburgWu-.4*pc 

May 1 IHung. "24 ,Vm 

30J, Sin.llwiwul 6*pc "83«^ 
I'M. IUJ.!Trt-laud 7*pc "EI-9S 
ID. Japan ape' lOAsa.. 1 
3 ID. I Du- 8pc" 83-88—. 
l&XiMldl Rly.4pc Stg.J 
10.' Pent Ml. ape...... 

IO. Ibunanian 4 pc U*s, 
l.N.ljIunalan Spc 1808... 

JO.:>iuuipLi 4 pc. 1 

LX.il'niguay 3*pc 


U. 

30J. 

17M. 

IA 
IA. 

JM. 

J.\. 

F.M. A-N-i 


[Closing j 


London U& Dollar and DM Issues 


Inimvtit 

Due 


Stock 

8. U.S. 
96ia 
eng 
79'a 
80 

117Lg 
130 
136 
BOM 
81 
83 14 
77H 
, . 77U 

20J ..N'irwec’a Puwcr5i^ 196&j 764* 


October jAunralla 6 h% 1977 

Jan. JulyiCanm Mrno "86 

April K Dcnumrk &*ft iOgW-— 

9 N..v. lb IK.C.S.C. Uli 1934. 

31M. SnS.'Httacbl 61S 1379 

51M. 3C5.-ll.di &i% 138* 

305. SlD.'Kntuatnt 198* ..... 

1 IO.)lt. Bk. Denmark 70/86, J 

l&O.'Nvw ZcmIbiiU &I 43, VsebJ. 
Jan. 1 'Xregrs K. Ilk. IB/34) 

1 1 . lDJNuruay b** 19S*. 

IA, IO., Dn. b*% 1983 

2iJ4. ~ 



Jan. Aug. 
June Dec. 
Jan. Ang. 


Mar. dept-! 


Ass. Brit. Malta 


May Xor.jBalnl fJSogb) 6pj 

•— * - ! BaMCbaiT-Rttra l ’ BO “ 

Bnddingtnna..... 
Buckley's Brew 
'Huirner (B.P.J., 
Cameron (J.W.ij 
City Urn. Del.. 

Clark 1 Mathew) 
Courage— ... 
D.WhyteM'Kay 
DiotlUm bOp.... 
BLUs(Rlc'm 1 dv6p 
Doe- Mar-lGlenlivet Glen. 


[GreenaU Whit., 


FebJGreene King £1(55Q 


'Oalaaaoa — „ 

Blghl'd Dls 20p 

lot. Distillers ., 


Oct. ApriuLoagJn.lnt|60p| 73 
April Nov^Macallan Gten.4 
Feb. J unetSoudeuMix 


Scot A Newj 


Dec. J onriTeach'r (Dls>E0p)E45 


Apr. Oct, 
Fob. Sept 
Fch. July) 
1 Sept. Apr, 
Feb. Sept. 
Aug. Not. 
Jan. Juntf 


mnnatin Dls.... 
lVaiut * Aasocja], 
WatneyMann.. 


Webster (3.) 50p)3 
Whitbread "A\. 
WUUamsk Hmbj 
Wdv. Dudley— 



Apr. 

Oct. 

Dec. 

Not. 

Jan. Aug 
Oct. Jane! 
Apr. Sept. 
Oct AprJ 
Apr. NovJ 
Oct. July) 
May 


J»n. JonwCakalln.... 


Dec. June 
Feb. July] 

Dec. June] 

Dec. JunwJroda ; 


Septcmtier 
November 
Juno -Doc.] 
Feb. Aug.) 
July Jan, 
Aug. Mar, 

Octf^Lly] 

Nov, A prU| 
Feb. Aug, 
Mar. OctJ 
Feb. Aug. 
Jan. Aug, 
Jan. SepcJ 
Jan. July] 
Mar. Sept. 


Feb. Oct. 
Nov. Mayl 
Nov. May): 
June Dec., 
Jan. Jutyj 


Oct- Albright Wils'nf 27 
September ADM Col laid ]0p 132 
Apr. Sept-jAnchar Cbem...[ 76 
April Dec- Ang-Am- FhrtOpj 33 
Oct. July .Vsho Chetn. 6p. 42 

Sept. Apr. BaU (IV.W.j 88 

Jane Not. BreniChemsIOp 4 Ha 
Feb. Aug. Brit. Benzol lOp. 49 
Feb. Aug. Brlt.T»rl>rdl2i3 39 
Not. MayiBroodley lOp.. 

June Dec. Burrell 6p- 
Mar. Sept. Burt Boulton £1 


BUILDING INDUSTRY, TIMBER A ROADS 


INF. 16.\.|0«lo tj "69/89 

IJ. lD.iPnnugal a« *78/54 

7.1. 7n.!HaimiB. R. ob% '66/79— .. 
234. 23X.!Hautaunmki "69/79... 

MM. blN.IBoilal-S biS It /SO. 

3M. 31S.S.G.1. 64»60w/wmts.. 

SIM. oWv.Takeda 6% 1934 

SIM. SOS., Teijin R1-* '74/3*..... 

31M- 3W.T.ot,t 1376 

May .Turtu iCuy of) 1991. J 
Mar.eS nVwefaldcn* 6* "74/84 J 
3W, 31D.'»ell*on C.M. 6** '63^8 

IF. lA.lEnao-Gin 6*£ 13S0.. J 

March l JlrclanA ;* VKL J 

1SJ. IbD.-MvbH Oil I960 j 

ID.jSvredish 1950. 

JwjTurin 6*k 198* 


U. 
l'\. 
31 J . 


89 

90l 2 

89ia 

88 

80 

854 

128 

80 

844 

984, 

Blla 

854 

Did. 

934 

96 

904 

884 

874 


IhO.'.Tunn j 87: 

51J.|DB. ttubbere^ 1860 ] 90 

Prim I'.tclude inr. 9 itreuitwu- 

AMERICANS 


1-71 64. 
1.9 6 
8.4(54 
18.Hi 64 
50.9 64. 

50.8 64, 
50.« 64 

16.9 S38 
1.7) 54 

16.11 54 
12.Si 54 
l.IOt 54 
20.71 54 
IB.Bt 54 
1.8! 54 
50. a 64 
25.1 64] 
10.6 54 
SO.ffi 64 
30.3 6 
SB-9 64 
30. 64 

S6.S6 

1.b| 74. 

Dm. 
2.8' 64 
IJ! 7 
I6.E 64 
l.ff 64 

“51“ 


| Jana DecJ 
June 
Doc. Jane; 
Doc- Sept 
Feb. Sept- 
Jan. AngJ 
Xov. July! 
Aug. Mar. 
Jan. AugJ 
June Jan.' 
February 
Dec. July) 
July Dec. 
Fell. Se]k^ 
June Dec. 
Jan. July! 
Sept May 
July FeftJ 
i October 
Mar. Nov, 
July 


Aberdeen Const! 1 12 


14B 

103 

51 

126 


Abenhaw Cetn- 
Amey Qronp— 
Ang-Am Asph'lt 
ArmltageShnks 
jValiumiN.Q.) &pj_ lm 
A.P. Cement £1 
Atlas Stane...— 

BFB Inds 60p— 

Bocal Con*. 

BagK*ridge BrkJ 
Bailey (Beni lOpt 
Balnbridge lOp. 
Bambergera..... 


4.1ffi 20 


12.7] 13 


1.51 4.5114.6 


5-&J 26^ 1.7| 4.6 13.4 
(15 
8'BB^ — 

23-B; 20 
M.3I f!3* 

4.10 (13 
M 632 


1.5 

1-4 


2.0j 


II 


17.5j 22.061.3 
19. K 14*1 1.0| 


14. 8616.4 
2B3lil7* 


Bordolln (10p)..- 
woodtlOpli 


28.71414.3] 1.4) 


1 . 6 ( 

1.4 



Beocb 

Benfottl M.clOpi 72 
Ben Bros. (20p/Jl 48 
Bimita....-,.— 
Blaral (Johnl— 
Blockle.vs OOp). 
MayjBlne Circle (30p 
— iBlandcil PBnn.i 


Z-J/Oct'. , 

7*5 Aug. Mar. 

Dec. June! 

_ 1 Oct. MnyJBreedon Lime ..[104 


(365 
164 
194 
794 
50 
2B 
23 
784) 

244! SA/12 . 1.9i 4-912.9 
Slxc 1 . 28.6(20 2-l! 3.9,14.6 
8.9 426; 1-4 6.9! 12.0 
12.7: f46 (f 1.8 : 6.2.10.2 
I 28.7 (27 2J8 5.2; 8.3 
I 370. 1 • — i 0.7, - 
I 4.10 22* 1.6) 6.4 9.B 
6.8,425 3.1 3.3 9.2 
12-7 12 


(Bavia. -..^209 at 18.10 1 420 

20.91 t22)| 


_ | Feb. Sept, 
7 t>i5ept. Mar 
70 ■ Xiiv. June! 

Tie , * Vav -t 

8.B , ,, 

8.1 'Dec- Juueji 
6.'s ! Dec. June] 
7.6 1 May IK-c.j 
6.7 Not. June! 


Jon. July 


Brit. Dredging. 
Beookrflb’ m"s£ll245 
Brown Jkan(8Dp] 65 
Bryant Ho Ming! 544; 
BtuusAnd si-HJpi 41 
[C. Robey "A "lap! 32 

Carr (John) 59 

Charted DavlIOp] 77 
Churcbill A Slmll40 
Clark A Fenn - 


1L?| 18 


0.9: 5.620.6 
2.2i 2.418.7 
1.31 5.4114.2 
2.6j 5.<j| 7.7 
1.9 4.0B0.0 

?"9i i" 1 .! r 


Sept. JunaCombenAW (lOp! 62 


iug- 

Mm 


Feb.i 
imrh 
— ;Nov. July' 
8.9 Dec. July 
8-4! Aug. 

9.1 1 Dec. 

8.2 1 May 
8.0 Sept. Mar, 
Dec. Jund 


Dec. CosfHl 10p.._..: 
May Crest Homesl0ril97 
Oct. Croraley Bldg— 


7.61 July Mar. 
7.1! April Sep, 
7.6 1 JJ*y Sept. 

S.0 1 bei*- 


Dividends 

Vmiallr 

Paid 


Slock 


Mbv N«v.iAmer. S.A. Inr..., 
Mr.Jv.ftD.'ABBii.8urizig (66^)..; 

FMy.Au.N' | |feib. Steel iW) 

J.Ap.Jy. O.Burroughs Udw.,.. 
J*n.AJ1.0C,p.c. 

J.MvA'i. X Caterpillar J 

F.MvAu-X Chaeu Sl'hunEia.'iJ 
Mr.Jc.S.ll.ATieeebroiigh 

Mr Jc^-X .kThtyslor thj> 

Mv.AuN.FlCity Inv. (81.251. 
M'vAn.X .FiDo.CumFr'r-B'iSIl 

Mr.Jc.S.DAeni. oil iS5i 

J .lp. Jy.OiCfOtvn ZelL i35).... 
M-. Je.S.D.jCumminB Xus. 324] 

F.Mt A.N.[Katnn Corp 

4 A|i.Jy.0.iFtmnoac Tirol I 

F.Mv.Au.V’irt St. Ct. Cp. «;| 

Mar ! t Flnor Carp. 

>!r.Je!S.D.]Fnrd Motor (624 
MrJp-S.D.lGtilrrtt; |Sll.,. . . 

F Mv.AuN.7nt. ffidgs.Cp.iil] 

M-.Jc.S.D.;lm. I'tiutlmt 

Y.Uy-AuJK Kaiser Ai. SOJ33.. 
— 1<ra*co(.’twi>.iS2a). 

A|.. Jy. 0.| Merck 

Mr.Ji'.S.n.' Penn. Central 

Mr.Jc.S.U. I'fleer i60J3» 

Mr.Je.S.1i.!she1l Oil (51) 

AgNvF MyiSpyrryKnndiSaaOll 
Mr.Ji-.S. Jj.Stii.Ol! N.4 .i§Ti....| 
Mr.Jr.S.D.jri-iaqu iSHJ3i ... 
31r.4e.Mi U.S. Steel iS3*i- 
Mr.Jc.S.D.IWiinl'aijrth iU( 



Crouch Group-- 1 
Dolebotoe lOp..] 
7.6 1 July Feh JDores Eat. 20p . J 


Down 



Concrete- ' 

tooncretePlM’f 
|Cou»tablcHart.J 
CostaLn(E) ! 


PeanSmitb IDp. . _ 

lOevriQ).... 94 

Dooglas(Bbt.M)!l39 


6.8' 415 
i34i ra - 
79 l 23J 121 Lft 4.0:14.3 
91 id 16. 10 (22 j 1.1 6.215.1 
65 : S* 13 1.6 5.910.9 
24x618.10 23 . — 1 3.1 — 
17.5 125 , 2.4 2 J 18.3 


2 17s 17.10IS 1, 

26 4&028. 10!S2 
27. ' 

4. 

29 Ji 
80-1 
s.rtS 1. 

mu 

• a2cr- 

— 31.4S — 

£i.fil _ 

. 24.8/52-621— 

llisi M.8! | - 

3441 25.9iS2.4o{t— 
19i2.' lS.T8I.4a - 
690x122. lDU47uj - 
206fl! 28.731.40] — 

lQTa82.ima7Ac — 
inaj 8.5 -J - 
65 «i.f,sa.Dd - 

S55n 0,70 SI. 80 — 
187fl I.9i654«'f~. 

21*4 1.9 81.0 -f— 

124 23-8! 50c! — 
34»a| 3.ai53.7B!t— 
5-3[F1.5&i*— 
I.8S2. 


15t 2 

1*‘h) - 

23}0 !0.7|il!i,U - 


Apr. Oct^Dufsy Bitum 
Oct. May.lEUls A BvcronJj 

Xov. June* Brit b 1 

AprillPA'. Construct *nl 
JunejF. B. A.IWa; 

Sepl . Fairclough (L.)-1280 

May jFklmewtiat 73 ttf 10.10 h30 ] 1.6 4.1.15^ 
August |Feb-(Gt_.B.llOp 66 J 28.6 J27 • 1 = 

43 


3.1 ; Nov. Jfay. Finch (B.1 Wp. 

I 1 Dec. JuntfFmlan(John|UJpll» 
0>il June NovjFonter 84 

4-9 j July DeeJFramGroupfl' 

“■3 > July Dec. French WC" A". 

®-2 Apr. .Oct Jtiallifanl (Bl (i 
« A|W. Ocr.GaiUCardKsUH 
/ July FebjSiMw D'd v. 

«-3(Oet. July)Qleeson(MJ)— , 

4.B ; July Oiu .{CMaaup W. 4 J 
4.7 ' Apr. Oct.|GreavesOri[.'' 


1.21 4.1190.5 
5.5 •Bj r — I 0.6 — 
2.4 rf70 1.3! 6.7 11.1 
4.10 tl2 1*5.0 3.6 10.6 


l 

1.2 

g-e 

Si 

2.6 f 


Mar. Sept.ifiunn CA.% it; 

Sept. War.]B JuT. Grp(10p| 79 
Oct. JinuHHailam (Vie|..J 1021a 1 
NOT. Jonftfiarrls (M JSSO , 
,£>«. JimeBarrisnn J.(lOp 2BI2 
S"„)Feb. Aug.IHan Build" nIM 45 
5*5 1 July OrtJBarrey Plant... 152 
1^1 Mar. J«n jHswkta* Dev(5)| 3 is! 



17fild20 

12.7! L» 7.8] 9.6 

W-'M” 



July|Bovcringtam...| 66 
38 


k. h. lust Pr« m, Him ibaavu un b^.*fasi y*r £ J 


4-S 

4.2 

l 

2.2 


ajia.o 11.1.43, i 

(2-0 |l.B| 


1^1 Jan. 

d.0)Jan- Jujy) Do. Bra. V(g..J 38 ! 88A |1.B,27.B 

1-7 ( August I HowardSbntWp| 26lz| 12.71 (18 1 2.11 6.8| 6.9 

Oct. Mayjr.D.C. 20p J 1371a! 4.10.0*43 S.Zl 6.11 7.6 

May Nav4iretocWohnsen|l25 i 30.9. 22 I 1,9 4.4)14.8 
Feb. Afigjlnc. Runt r£li..;160 ! 26 & _6 :0i.4( 8.3(13.3 


F.T. SHARE INFORMATION SERVICE 


BUILDING INDUSTRY— Continued 


Dividends 
Csually 
Paid 


DRAPERY AND STORES— Continued 

Dividends 

c ££ w i *»* 


ENGINEERING AND METAL--Cen. ConL 

\hi j Hi *1 


Dividends 

Usually 

Paid 


Stock 


HOTELS AND CA 


. .Dividend* 
2 L: ! OiOTdiy 


Is. Jn. Ma-!CuiwnH‘tt««W8lS J ».! 

I Dec. 3uhc.|)*Viit 


Stock SgBSjSjlfcS: raa -J Ii=Sr-iXOT.ira^Hipkii«^(£lTSf8 

Fkid | P — el -I L. ... ‘,r.t ■ as cam -1 1 6 3 ai9 3 M*y Scpc.Howdeo Group. 63 

July |J.B.Ho1diugs5p 23 1 8 , 2B-3 120 : 2.5> 4.410.4 .fa **££5?fcr"{5 11*19 ! z'.l! iS&B °«- AySllI.Al.l — 

Fnr Jackson (DD we Francis Parker under “ Decenta" Jg j^'SuSSulriS* 22^5 I2.7|tfl6 j 1.9 1 , 7.8( 7.4! A«. 

Jan. Jnlv Janes (H.C.U...1 95 j 98.6| 18 ] 1.91 4.JI1.1 Jm'y Phil r Feck lV 33 W^d87t 1.S, 8.3( 8.1 AOR- Fd>. Int. Lomp. AirJ 

<5c P t.!J«rvis(J.l lie . S.& 50 1* f-S.2 ® Jan. Sepi. Ptmifv Alfre-J,. 63 2S.r ISA 1.1* 6.S 14.2 aor. FWi.fJscfcs*nJ.tHBiip; 23l 2i 

..... — — - 1 - W.lOp 13 IWB-!-'-! - :U*r. Sept.' Johnson 1C.H.1. 87 


Fnr Hatterslcy Stelrad «w Stelmd Oroup . . 

Jufr'ffred Wng/usnn; 57»jj 28A 1* S*SI? JuM piddrm ££!; J5? 

A SmlLh_ ; .|108 J 20.9,^164^2.5, 3.8.11. | ^epr. MurJOrnOil M«. >^P]176 


. J olyj Jenkins <T| lOr' 45ii; 08.6(417 1.0! 3.714.4 Jnl ^ JanlQnemSt". W.lOp 
r. Oct.lJann'ngBS.VOAO, 75 , — I Mr 10 3.6* 3.1; 9.1 .\rc. Oct. Us mar Test hp. 
'T..iwr , L.. , .u.»i»ii. tfts 26.7]dl8;2.8 2.3; 15.2 Sent Ratnera ,n ~ 

{ “•*! ?2" J ? 2'1.2’n Ifc’Knyhwk 

] 9 -J| £*■ i*i| June UunkAuttnA 

riSIS 4 '!'!- Xn.il'1 ^ Aug. RirinsilDkS iflp 
1 90.3 435 1 2.2i 3.413.4 jw JuacUoae'WAPatan. 


Mar, 

Jan 

Mar, 

Dec. JulyJ'hns’nKicdoOp 385 
July -loam Bduj.lOp 39 
Jan. Aug.jKcia'rV'nstaZOp! 64 

Xov. MnyKcnkast IDp i 20 

.VomoterlKenurdyr 1 145 
Mar. Xnv.llhicr iJ. L).~...:185 

pr. Sept. Lalarge I Si 

Dec. JnnejLaingfJohnl'Ai 1 46 
Apr. Sept. I fn tba raJas. i£I[£20 
Mar. Om 'Cavdon Hop)., i 68 
Not. JundLeadlndsGp50p|lll 

Not. AprJtanderflusliiZOu 33 

Aug. MarJUcyiand Faint.. 66 
Xpi, May]Lillcy (F.J.C.I..) 60 
Dee. JulyiLimitwr Hdg....j 41 lj 
Dec. Jo/rt-Lnndon Brick.../ 99 

Marvta ]LOTell(T^.H£l/l8S 
July Feb. McLeaiuJ.BZDp), 70 


70 


135 I 5B.S| A14 

2J.B A/S 
18.4; 1144 


>7 7) 1.3 9.9 Pw. JiilvlUynn*' 
,f£? ; • - Mar. (kl/M 



14k 

33 


£ \ I.S 2 6^29 6 Jan - July CM. Drapery... 126 MS 

ran Sr MayfptcnlEj « A-' 44ri 18.10 

Feb. Sepr. VMtana 1 56l« BJ 

}4 $ JJSi.Mw. oi-t.Wadro -A" 20p... 78 
I4-6| 111 l-OI 6.U if.5ij u i_ Die. WAlknrJu.L AQL i 

uiteHitac 99 a.2di7iU.i| 4.4 ;io.t: S 
loseU-l 73 19.7 16 I 1.9 

». 46 06.71 184j 1.4j 

1. iWj 54 17.51 15 1.5 


May Dro.]Mc3Ianu8Gplup] 

Not. JuncjMnXtnl Up..„... 

Aug. Ma r j Mocphersuut D .)! 38 
Mar. AngJMognet Joinery (390 
Die. JunriMallinwnrWmi: 79 

Dec. Jufv.'.Uon-AbeU 50 

N»v. May Handers (B-ig)-] 58 

Dec. Apr.' March it id “ “ 

Aug. JunJMarley 
Mnr. Sept. Marshs (1st Hlfcr' 

Aug. FebJlIsy A Haasell- 73 

Ang. Feh.; Hears Brra ( 46 

Dec- June Melville D.iWj 54 
Feb. Se[ it., Meyer (Mont L>, 63 
Ape. Nnv.'.MilierlSani lOp 20 
Feb. JalyjllrtcbeU Const. 1278 
Oct. Apr. Mbwoncrete.— '107 
Oct. MaylHoil. En*V_..J 27 
Dec. JnJyUonk (A.).. ...... 1105 

June (MowlemlJ.) 1149 

July Xciv.:N.E.Tlmber(20p! 39 
Jan. Sept.|Xartb’nDev(10p|l40 
Feb. Sept.^'orweBt Holst-.l 77 
May Dec.'.Nntt Brick ^EOp) 140 
'ftg&Jnsa A SOp- 135 
Parker Timber.. 59 
Parkinson iSlr U 824 
PhoenU Timber] 69 '2 
Pochina 18 




Oct.'ShamnWareZOp 16 ; «K 
?"? A{jr.5bemam/a>10p| 23 / S'88 — , 

3,1 b'SIo'? Jon. .July Smith WB"A£V527 ,19.4 12 

3.i, 6.« 9.5'Ort, MaySpireilaKta. 51 ZB.BMW 

“■5.r 0 Oct. Apr.;5t*inberc lOp.- 64 ‘ 254 420 

Sepiemfe- *an&*Dn : 96 

!"£nn l JulV Sturla (Geo.i 10p> 12 
4.B, 9-9 XlW . Jnne'sumnelCSIlZOp 44 

3.0) asil.1 Sepu ,4 P p i‘ n “«* 183 


.Jan. ' JuiyXocke* (T.)(6pJ. 
December l Longtno(vBm4l95 




Sept. Feb, 
November 
August 
Apr. Dee. 
Decwnber 
July 


28.8*10 
0451 6 

w ? 224) 

B.81rf24 
122 
12 
13 

4.1DT12 
28-& 15 , 
2fl.C 24 1.! 
T&U 174 2. 

il'S^ie^i'ai b'S'bb:^' 73 i n!S 201 

KM 12« 1.4] 6.S10.5I ELECTRICAL AND RADIO 

17.51 15 
8.8 12 
0.4 120 
H.K 30 

20. 5 16 

4.10,'ttfll 
28.6) A 19 
17 il 16 

18.1B 78, 

12.7iW50 ^0.4) 

05.8) *124(1.7 

23JtiB2 
20.91 14 

88.5 27 


5^13.0 
3.1)12.8 
.9 

10.2] ia4 

3.2) 15.6 
L4i 4.4JI8.8 
L« 6.ai0.7, 

5.7:12.4) 


ili-Ti 1 

Q.tf'" »''« , 

2.0l 


Ait. 3 Xov.] 
June 

Not. June. 
September 


*1 3^] * 


May Dw. 

August 

.Ma 


M. L. Holdings 30 
Macreariyi Mil. 83 

Manga o Bronze 2512 

M'lr'tGpVVIOp 26 


S5 I 1.8) 7.1) 7.9) 
13JI l-05U.ll 8.8 
i7-&rfl??2.s! 6.9 6.6 
3.<fo 4J 3.S 
15 ■ 1.7^ 0.8 10.3 


srsasaasiaa: •&* ? i-i ss. ^ 


Martonalr 20p.. 
Massey (B.Ab.ll 
Masacy Bofa't B 


Oct. iimeluiiBBaiuicTtiZOli/ 
f Oct. May) Mather St Platt 

jib S' June DecJUcKechnta 

i n A a q'qI Jan Aug. Metal Bos £1... 
1 9 ft Sia a Mar. Sept. MaallV’danlOp 

A ^i!v»ra!rav 

Anvil 


inriliMrtalrax op 

Deu^Ut'paleliKL. 10p| 



M.6 


45 j] 0^2 j Jan. Sept.;Bouocbord bp.., T54xr 14.G 615 
3.6i11.7i Dec. JanelBocrtborpetlOnV 46)fil8.19tl8 
,4.114.7 -Mar. Dec.'Brit.Ete5rtel0p 13 1V69 1 — 
1.81 5.4)12.9 ; Nov. May 1 B.LCjC- (B0p|...;174 • 4.1Qjtl4 
2.6) 3S~ 




Mint B"bara.... 
.Mitchell tTMlop 
MaleiM) [20pl., 
Morgan GVhle. 
Marria(H) (»p). 


1.9j 3.9i 13.7 [jujy JoniM«» Kng'g- 


_l - _ 

4.C 18.11 


Rawlings Bros. 10 


Xov, MayitLM.C J 

Mar. SeptJRedland 

April Xor.;tteed& Malik....' 

June Dec.JEteeves iFJ.)._. 

May BcvnardaEsifiph 
Nw. SlayiR'ch'daWatlilOs 
Feb. Sept. Roberts Adlard.’ 
August R>-ivLinson (lOp) 

Nov. May liuberold . _ 

Jan. -JunejRugby P,Cemntil4H2. 
Mar. Sept.lSGB Group 1200 


Oct. 

July 

Feb. 



JL8 Mar. Sept-Orft. Scfar '414 rtf 16.2, 3 

12.5; Nov. MayjBTgVn'A'X/VBp! 3Sntl8.1tt t30 


Xov. MayiiVemumGr.llOp; 36 


May 

Jan.Sbel 


Pisher_.j 
"f PnccJ 


Ang.pimras & IJdokej E4 


1A4HH.3 
8T7Gi 13.4] 1.7) 
4. 10 td 45 
18.41 IS 


3.0|13.6- Jan. July Carbon Elect, (bp 30 
— — iAug. Jan., Chloride Gbjcz.-]14S 

1.6) 6.9] 9.1 , Feb. Aug. CVdreni , 86 

4.0111.5 (June Dec.]Crabcree (50p)_.]l47 
3.5)24.4 1 Not. May .Cray Bleccrc lOp- 73 
g SiXov. ApriLCirvaland t5p]...! 19 

I — I November' Dai ioa (J.E.j ....(210 

.0)1 1.£ 


l 1 *? 1 



5. Of 1 1.8 1 April Dcc-!Decca :21Q 

7.4; 7.1 1 April Dec., Do. -A" ,198 

6.1j — ! July |DerritvoDlOp._.i 13 
4.9113.7 1 Sfept- Mar.'Dewhar»t*A'10p| 8 
5.2j 9.6 [Mar. Ang, 1 Dimple* 37 


5.2,10.6. April Sept uDovmnSmAUOp, 147 
lay XoT,ipmctliqg&: M 5p 44 


24 8.1)22.2 


I4.fi 

ia 

1.6 

26.7] 

22 j 

1_3| 

sa! 


a.a 

2.4, 

40 

iJ 

S2.J 

25.& 

1.3 

4.rfi 


3.1, 

6.6 

36^ 

1.0 

e.fi 

363 

1.0 

8.70: 

10 

3.1 

15.2 

:&i 

l.Z 

28.fi 

55 

1-6^ 

12.71 

*26 

1.8 


1.01& 7 
4.3117.2 

2.5113.6 1 jai. Aug 

6-5 1 1.9 ( Juiw 

!:f,o*i!^ J ” J 

November 
Jen. AugJ 
Feb. Aug 
Dec. AugJ 
Dec. July) 


Nee pseud steel 
NelKJas] Hldgs, 


Dec.lNevrman Tniu. 
NnrgrenSta.(20pl 
NorruM**rmgbp| 
u(5pl.J 


4.19 


3.1'20.3 1 Oct. J unri Dreamland 10p. 27lasl 18.11 

4.e|l5.8| Octrfjer [Dubilterbp. IU3 29J 

3.3 - I April Dec.iB M 1 50p.^ 'l64 • 22. 

2.1)33.0 F^b. AugJDn.S4%CnnI98l>£1094 12- 

7.8) 8.3[Feb. CM^Edmlmlu. 12|p, 17 | 

3.9) 10.1 1 Feb. Oct .[ Elect comp's Upj 148 j 
4JI 13.8 1 Feb. Oct ^Electronic iL._’ 55 - 
4.7j(1.5 | Feb. Juiyr Elect. RenaJsSp) 892s' 


124)1-0 
8^12.6 

mVJ Ts 2.S]Z6.2 
123 1.1 
'1.7 , 


JlO.OlDec. July Ever Brady ;209 


1.31 3.7] 20.9 
2.4] 2.0ll3.9 


Oct' 

May' 

MariWarringtoo 

MayjWattsBiake 

WeotbnckProdB 
Wactrm Bros... 
Whatlings bp... 
Whit’gb'm 12}p 
Wigeina/CSUOp 
n Con'lly. 
fWirapeytGeo)— 


4.2 14.9 

tl8 j 1.3] 8.5I22.O 

1T1I aslis.a 
6^1 10-0 
6.7; 8.9 


3.3)16.5 1 Not. Jane Fsrnell 
5.6 B.6 April Xov'GAM Power 

3. 9(12.3 1 Mar. Oct.^G.E.C 

'Mar. ort.;"— ■— o_ 

April Oet. 

Jnly Xov. 

Oct April; 

Dec- July 
Jan. Juite 
Jan. July! 

ApriL Oct.' 


216 


8. 

194 

8 . 

2BLBj 20.41 i.9i 
T7.Sjt430.8 Z.| 



B'E8j - 
08^16 

9.BI430 

18.4) 204) l.Bl 7. 

12-71 12 
4.irit 10 
sil 74 

20-9'. 25 
tort 16 

4.1Did25 

2.4 a 


CHEMICALS, PLASTICS. ETC 


abaft gy7l%Ln 
Cos litoO hemiOpI 
Cruiinvest 


Cry via late bp .. 


Bnaloo fiasttoi 83 


HdumWeichSC 
Boecbm (Dm. I 


Lankru Chem-, 


P) 


PlysnCI 
Hansom 

Xov. ApriBentokll (lOpj., 
Not. MarjHevertM 


Biot 

j® J. A B.„ 
Willows PmZOj 
Yorkn Cham a... 


62 

iai«i 

135 

86 

OBZir 

88 

190 

1512 



321 

4.1B 

10* 

1.3 

5.3 

14.3 

195 

Ifi 

♦aa 

1.1 

2.6 

21.9 

109 

12.7 tAl8-2 

1.1 

4.2 

12.6 

418 

26.! 

tl7^ 

il.: 

2.1 

22.7 

1971j 

4.1 

20 

i.< 

* 

4 

32. 

14.h 

12t 

l.b 

I 

_ 

300 

6J 

13= 

1.4 

4.b 

16.9 

60 ig 

14.1 

6 

001. 

8.3 

— 

72 

S.l 

5b 

1.1 

4.4* 

Uj* 

194 

28J 

20 

2J 

2.6 

17.6 

96 

2BJ 

9.2 

l.b 

4.8 

13.7 

110 

9.1 

18 

l.l 

8.2 

12.7 

IUZI2 

14.1 

rfWS 

2.1 

2.5 

19.3 

49 

8.1 

2b 

2.1 

b-J 

9.5 

1271s 

4.11 

t«U 

1-1 

1.5 

45.0 

94 

8.1 

622 

LI 

5.S 

14.0 

72 

S.l 

Jib 

1.1 

3.2 

1L2 

47*1 

18.11 

111 

1.4 

5.8 

12.0 

86 

4.11 

lb 

l.t 

4.4 

<2.1 

63ni 

18.11 

5 

4 

1.41 

4 

250 

2B.B 

S7 

B.l 

2.7 

17.9 



14.81 0.9] 4.9)23.9 
5.2l « 

6.91A18J Stll 2.2121.4 
‘ " 1 d 3.T 14.8 
6.3. 0.6 SO- 2 
a.91 3.111.1 
2.31 3.213.4 
2.11 4.8.11.8 
L7] 5.4110.8 

1.3 3.7i21.7 
3.0 6.4J 7.8 
2.416.4 

s.a 1.71 
in -d 3.0(5 La 

2.3 H.aiB-4 
a.ffl 2-4)20.3 


January 
Mar. Jtnyi 


Hartley Ctot 5pi 8>a! 
Holiday Grp H)k 38 1 
Huntleigh Lop.. 44 
Jones Stroud. ...]146 
Laurence Soott 48 - 

Lee. Hefrig 69 

X1JE. Electrie... 117 1 
MTE (lOp) 3512 


116*1 18.1 0<1i 19j' 
...'.1149 ■ 20.5! 15 


Oct MarJM.E.M 


MuirhrarL. -] 

.Vermin lads..) 87 


Feb. Oct. Xemmmrk Ijmiitjl70 
Jan. JulviXormand ElZOpi 51 

Jan. SeptjOldham 6p- | 48 

Oct. Aprfl Poatiy* IOp. 1 29 

Mar. SeptJ Perkin B*m"r4M£93 , 
Jane Dec. Phillps Ftn. &i^E76ts 
Jan. May) PhLltpsLp. F1.1C)4QQ 
April Oct.'Pifco HWgn.0Opji9O 
April Oct.! Do. "A" ajp..... 390 

June Oct.lPtawey 50p 119 

Mar. >'pF,p 


97tf 120 
25-S 30 
4.10 15 
UJi 27 
17.fi t9 , 

B.S,dl34 

28.® 18 

23.fi 20 , , 

9 lirii IB. Ill; (10 l 2.01 2.8| 
73 114.12; 1 

SJt 18 
b!?. IB 
14 rt 1 14 
ZfiJaBO 
B.fi 16 

M 4 J 

28 5J] 

5^ J17 
64 50 
6.9I 60 
2fl.fi 10 

M ^ 


Presume Jflp 135 >2 

— Pyo Hids. Opts, lit 

Aug. Feb. RacaJ Elect 138 2B.fi 11 

Jan. July SMlf fusion 99 10.7] 16j| 

Oct. June ReyroJIe (El ). ... 76 3.a :13i) 

Aug. MarJ Hob'nsaRntaa>pj4Q2 12.7) 00 
Oet. J unel KotaflexiGB) 10p| 94 20J(tA16i| 

October jS«dia(20p| 15Xa 8Ta 

Slav p ng‘moWst60p 120 ; 19.4| 

May N'ovjSdiolratOJEL)® 270 


18.7 


Feb. AugJSwtt (James) _. 

Xov. JuncpbiptanAntolOj 
June Dee.3onyCo.(YSOi., 

December |SoondDifln-(bpj 21 
Xov. May (Stan wood (IOp). £8 
Mar. Xrtv.|r«lefti«ioa™... 263 
— Dec. June] Tel a. Rentals... 526 
Jan. Sept. I Thom Blecu— 410 

Jan. Sept. Da. *A* 408 , 

Apr. Nor. rh’rpeFW IOp* 301* 

Jan. Aug Jri tra Electronic] 22 

October lUnitecb I 80 

July Apr.ji.iu. ocienufic-.l 65 
Jan. Oct.;Wiird A Gold ...1149 
Jon. Junei West {Allen] 43 
Feb. Xov.[W«tfOrtb Klee.jl23 
Mar. Scpt.)We»riagli'nse£l|295 

ENGINEERING AND METAL 


15.8 


i0.5 

10.4 

8.7 

126.7 

10.0 


12.7 

13.8 
13.8 


4.ah7.4 


8.4 


July Sept. 
Sept. AprJ 
Mar. Aug. 
Xov. Mar 
May Not., 
Mar. Dec.] 
Apr. Sept. 
m>. Aug 
Feh. AugJ 
Feb. AugJ 



ELI 28 
M 16* li ft 
4.1MB -M.T-3J 
«■»: iSU-TTl 


industrials (HtoedU 

133 ' SS.K . 28I2.SL3J 
89 1 ' 1CI| " IB ' * ® - ■ 
48 I 28.71 J48J 
! liMKi 



1;^ |tf {4)2 ' Dec. OetJ.LV.P. IndsMj-'lBO SJ] i 

2.3 3.1I13.9 1 ; Jan. Sept.I.V W. 1 

1.5 7.4 8.0 It w Apri')Aaroti»n Brro..)3l4 fl-fiMdMTJt! 
1.71 5 aiB.B'Nov. MayiAhnwlvea IOp..., 28 l 18.*^®] 

1 d 4.7112! Dec. MaVJAila Halifax W.i 
1 1 i 3 2I17 8 - 'W Crow i£li. 10 

k’-i! ^S.S*9lES* »! a j5V.Sw5Ei ^ J SJJJi 


l. - 9t 4)a ; l2.3 (Feb. Sept-] tVS XiViajufJ 70 


12.7. __ , 

H 


181 ttS 18. ID- f21 


(Opperman 
Osborn |S)_..... 

Paul "iW.Hj .1 

FeglcrHat’sleyJ 
Pennali IOp — ( 
PickeringKdlOp 3 
Port urtanen IOp 

Pratt iF) 

Pticat iBen) 

KCF Hldugs 


1.5! 6.7)10.3 
1.5 6.6110.4 
1.7! 4.3) 13.4 
» I 4.8J « 

* 5.4] * 

1.7 4.2 13.7 
— 1 4.Si — 

, sia] a!?' 

, 4.a 6.41 3.3 
1.6l 3.4 15.1 


Kune Eng. ip.. lBty 

ILB.PTZ?.. 8B1 

K"nsomesSim£l 1£6 
RatdUTe Inda... 64 
R'dmnEFnantOr 13 

UencM £1 374 

ttich'rdB"nWbOp| 54 


hlB 
' 8.8) 13-9 


Juv July 
Dec. June! 
Se«. April 

* * SE- ss 


Mov Nov.]Ridgwiy Wm 
Julie Dec, RoberisiCb.X£l 
Xiiv. MayRwt Harv'ntlOd 
Not. June! Rotary Hoes...., 
Sot. May. Rotherham T... 

Xov. JunVBntork IOp. 

Dec. JunejKveiCTdei IOp. 
July DecJSandsu Ksytcr 
Mar. Oct.|Savilie Gdn. IOj 
liar. JuiyfScragg lE-l 
Xov. Juovi Senior Eng. IOp, 
Xnv. JunejSerck 


80 m; ib. 10! 
8 . 8 ! 
( 18.10! 


105 

641; 


' 5.5 MIS 
20.8 27 

AIBtWlk 

5.6t<aO-BM.fl 
2B.5- 18*1 ‘ 
B.91J15 
Zb 


B.tf 9.8 
1.4! 6.0|ll.6 
. 1.3]10.4j 7.2 
lULA 7.7] 9.2 
'1.71 3.515.9 
. 1.4| 9.6) 7.6 
6.3] * 
4.WU.8 
7.y 6.4 
2.2l 4.2] • 


Dee. Aprll!.\wi*.Urisuro5ri 12 
Ang. Jsn.j.Vae Jtpnaya Ii/pJ AO 
October ]Au«lnPiLayiapj 

June Ort. (Austin. Hall 

lulr Jan-lAvnn Knbber£l, 

Jan Juiv.BBA Group.... 

May Nov.lBTR Leylond. 

Dec. June] Baird iWmH£l||144 
Mar. Sent. Banbury Kgam 49 
Jan, Aitg.lBank&CuRt.lOpl 13 
June Xov.(Barcla.vik. i ca.l0ril46 

July Apr.iBarget ll.l 1 30 

■ :BarlutvRdiR.10nll3 
Barr * WATA.J 
Barrow Hep' n.. 

Bat hi Pmxbutdj 
Baxter FeU 
Brat son Clark..! 
BcnnUllly. 

Btredatm — 



BeHnirlWlOpH 26 


94V 


Btm'nalat.tZOpl] 

Jne.lBentlnm 1 

Berw" kThnpu£ 12 22 n 

'fiestabell Jl30^ 

Oat. Mav|Bil*reted En*...l 48 
DecJlySeriBlllani(J.i llOpi] 40 


U5jdjl8.il dS3 


.—j '06, 

S0.fi d3(J 


SB.8K14 


— , «... -. , Q.Bf 4.8 

121*118.10 tMlO.48.1 0.9)18.9 

2.0]ii.r 

7.2l 9 L 
ICMt 4.0117.7 
aej — 
3.3I13.X 


48WlB;i0jfl6 


48 


28£| 6 

3lsli6-3 r Peb. Oet. 1 Shaw Fr'eis 20d 44 120.8 rl7 J. 
5.6114.2' Dec. Aug.'Sheepbridge....^ 87lajZ8.1ll /17*( 
n am 3 (Dec. July iSheff. Twist 20|J 69 “ SB.b| 19.4; 
Xov. JulySimnn Kng"g....|138 
Jan. JuneJSpenr A Jadt»nJ166 
Jan. JunejSpeneer ftearM 
Xov. MayiSpirax-Saroo ... 1 
July Jan. Spooner lads... 

Oct. A pr .(StaffPuh. Work* 

SepU Mar. Staveleylnfiiffl, 

Feb. Oct JSteel Group 

Mar. Sept. Stelrad Grp E0p22B 

Dee MySptptihbe (G.J 65 

DwMySpt Do. *A‘ ......... 47 

Dec. luueptone-Plait 65 , 

Sept. Apr.|T.A.C.B.(10pj... a3la 2B.7|u 15 
Dec. MayjTaylor Pallater. 66 ! 18.41 20 
Jan. AugJTeealeinit......... 

Jan. JulyiTubenoU (lOpi... 

Star. Sept .fTomklnaF. H. 6p 
Jan. AugJTrtplex F’drlesJ 
May Oct. (Tuba Inveat(£l) 

Feta. Ang. Old* Eng. lIOpll 
July Feta. L'td.SprtngflOpM 
June Xijv.lUnlv.Orind*g...| 

16.1 1 June Dec. Dnochrome(lOp)| 

Nov. JvinejVlcJtera (£lj | 

Mar. AugJ Do.&XCmJtJ 

Feb. SeptJVokta tirp(ZCrpJ 

oalscal 0 ”" Au fil W G - ! -1 

f-9 2 , 8 *5 Jan. Aug.[Walker0ro«wllril80 
1 * ' - WaIma"yBury£l D “ 

Ward (T.W.|£lJ 

Dec. JunejWarneWri'tCIO^ 36*01)18^5 
Apr. Sept. 

June Dec. 

Dec. May Weir Groui 
Mar. Sept. Wellman 1 
Feb. Aug. Weatn.Bvn 


Sepu Mar 
Aug. Feb4 
Mar. Nov, 
Mar. Xov, 
Dec. June) 
Jan. July 
Oct Mar 
May 
Oet May] 
Jan. Julj 


3.1118.1 _ _ 

7.T 4.7 Fob. Sec 


96nillB.Il!] 


Oct. MariA-P.V. (50p)..._{227 
Apr. Dec- ‘ 

Apr. Dec. 

May Xov. 

June Dec. 

June Sept. 

Oct. Mar. 

C*ct. May 
Dec. July 


. Actow (Engra.) 

Do. ‘A*-. 1 

jAdweat Ghrp 1 

. I Alcan 9% Con — 
J A lien (Edgar )£ I 

'Alien W. G. 

] A mnl-AItOnl (£1 1] 
J .AmaL Power.—' 


Aug. JanJAnMrl.... M — 


CINEMAS. TUEAlREfi. AND TV 

Sept. MayiAngiia TV *A r , 


September 
Mar. Sept. 
May Oct. 
Apr. Oct, 


(Aas. Tele ‘A’ 182 

Britlah Lion — 62 
kiramplan'A'IOp 25 
iGranada "A*..... W5 
H’w'rdWy'd20p 46 
BedUua'nTV £1 87 
JSooit TV" A" Wp 70 
kridentTVAlOp 61 


Feh, Sept. 

January 
June 

Mar. AugJ 
July Ded 
July Jaa. 

Sept. Mar, 

Apr. Nov. 

Feb. Aug. Ulster TV "A 1 ... 

Mar. Oct4W*BtwardTV10p| 23 

DRAPERY AND 

Nov. (J nneiAbern Sores. lOp 
Jan. lAquaacntum (5p 
Jan. Do. "A' (bpl.... 

May lArmyANavyfiOp S 
Jly. AprJBaier5'Strs.(Wp 
J une (Beattie (J.) ‘A*.. 1 
Feb. Sept JBenleya (IOp) * 

June Xnv. Benaon"aHv(10p 
June (Benuiia (Idp)... 

Aug. MarJBlknm4Con5i.' 

Nov. llaylBlaakeya IOp.... 

Sept. FPb-lBcardmanMnhji 12V 
November I Bolton Text, bp 

Jaa. JulylBroraner- 

Dec. JuneiDr. Homo Stra- 
Sepl. BrowniNiEOp* 

July MariBurtoa Grp. cOp 
Jnly MarlDo.'A'N/VbOp 
April Not. Canton "A" 3)p. 

June Dec-JCwket (S) 2PP* 
Auguatl ICoUettiJ .1 (0OpH 73141 
- - (Collier iS.)Z*p.. 10 I 
Jan. XovJCumb.Eng(U4p 531z 
Xov. MarJ Cook Jt Walts... 

Dec. .VugJCopeSp'rtalOp^i 
Sept. ApnliCiirnoll Dress 6i< 

May CVt.jOonit "A" S 

Oct- J uoefCro** Wllaon-.J 

J one [Currys 2 

Mar. Oct.Custoxnaglc(lOp 
Aug. Du.DabahunilSOp! 

Dec. June DemUaDay(lpp) 

Oct. MarjDiMnaFhot-lOril 
Mar. Ort. Do. *A" IOp..— 1 
Jau. July Dolandi GeollOp 
June Silts A Gold 5p. 

Oct. June Empire Stares- ! 

Oct. May Executes 20p 
June FairdaieText bp 

May Xov. Forbooys . .' 

Mar. Sept. FunttinKer IOp. 

Dec. JulyiFostw Bros 1 

Dw. JuueFrecmanalLonl. ' 

Apr. aTt.'Orite-£A.J.ia(Jpl444xc| 
July Nnv.!Goldborg(A.l....| 13014 
December! Goodman Br, bpl 22 


Xnv. May 

A P r " 

Apr. Nov 
Sept. 'Mar.] 
October 
Opt. Apr. 
Jan. July 
Jan. July| 

September 

Feb. Sept. | 
April NovJ 
Oct. Jiiljl 


IGratun Ware... 266n| 
Not,KH. t'ni venal... 427 
Do. "A" Old.... 416 
,(Gre Mlllena lup 64 
Hail & Earl bp.. 16 
HaLwlns l0p.,..12Bsri 

R.«lciSi.nil 1 in I 


June Dee JHcpw'th *B'(Sun384 


Feb. Sept. 
Dec. July] 


Apr. Oct 
July 
Mar. Oct, 
Sept. MarJ. 
June 

Dec. July. 
Nov. July, 
July Feb.] 

Juno 

Dec. AugJ 
Dec. Augj 
Not. Mayi 


Hardy iFurn).. .J130 
Da •A'N/V.Jm 
Helena of Lrei 6pj 141*, 
Henderson K20pi 50 
HenriquOT AdOpj 36 
Henry lA. A S.j^lOS 


HighllghtSpWp X3Q 
Huuae of Frescr 2 17 


Xov. J unaHouae Larore...,] 


Houaei 
Kitch’nTlril 
Kuruck P. 
iladieel .. 

InacarZOp).. ) 

Lawrence P.(‘ 

Lee Cooper.,, 
Lincruft K (l . 
itaiveyetJ.NlDjrtj 32 


— 'tails..-! 

tynsALy’ 

LlncowardsOOpl 

Maple. 1 127 

Jan. July MattoA SponeWZSS 
Xov. Jcc/y|M«tsba/l Thna.. 135 

Martin News 324 

Mu* Mm IOp Dial 

SlFIWarTmclOp X90 
SUrfmel (J.) IOp SO 


Juno 

April 

Feh. 

reb. 

Feb. Aug, 
Xov. Sept. 
June June] 
Dee. Apr.] 


Dec. Julvllnt. Timber—— 1 146 ' 38A 33*' 1,3: 6,7113.2 |OcU St-.'-ti 
Nov. Maytlrelnnd Bn>ratL|io6»lg.ifi 16 j l.Bj 3 .b||4.q1 m^ ft <*,! 


Midland Ideal 
Morris Blakey... 

|SS8 Kewe...:-... 94 
New DavtlOpl... 


- --(Ovron Owen. 


Faradiae iB.JiOpj 28 


Ill.Sj B.£ 

STORES 


2 .a 7.3i 


B14.6 

2.419.0 

2.6) l8.2 

5.9lia.2| 

6.7) # 
O.a 4.aZ6.9| 


2.d 


4.70} 45 
A37i| 
17.61 18 1 
18.11 22 
8.afcf784l 

18-lfitAlBU 


0.4t41O| 
2BA 48 
3Atl5., 
9A450 
14.fi (32i 
U.J0 16 
1L2i 5. 
14.BS 410 


, L9I 

;dlO I a~0 

til 
15 

5-G]tA28k1 
vJO 
t34 


14.8 

1B.1QU20 
6236) : 


L7| 


lAndVoVvoriEI 

Andertoo Form) 

]AnghiSvrtfsi. j 

|Aah A lacy..— 
Ass-Britiah 12ip^ 
Assoc. Tooling. 
Astra Sec a. I&t 
Aurora Gear 6p 

Avexya — . 

A vanm outb., — 
B.H.D. Bug .50 1 
UabrackJ: W.£ 
Baber Perk. 60p| 
BalFr DVn 60ri 
Bamforda 20p— ] 
Barton A Sons.. 

Xov. May Bata(Wm.}(30p7 
Beeoton Boiler- 
Berner LOrp IOp 
BevaniD.P. Mfipi 
•- Beyorycock (op 

Dec. BirzDidQnalraat 

BTramPaUetli^i 
B£_A- (60pi. — 
Blackw'd Bodg]S32 
Blagd’n Km&ea. 
BonaerEng^p 
BoultanWm.r 

Brabam Pot — - 

.. . Braitbwafte £1- 
|Jan. Oct. Brasway IOp.... 
"ptjBri okhaaD udlOp 
BriUAlumin.£l : 

: Bril. Bollm Trers 


194nSia.ia| 


Jan. July Brit. Steam (30p. 85 2B.fiAIB.fi 
- Brit- Tool A P- - — 

Brockbouao (£ll i 
Brom'sCaat^Sp 
Brona-Bng.lOp- 
. Brother’dPLfiOp 
Brown ATawne. 

Brown JohntSl) 1 
Burgraa Prod'-. 

ButterfiTd Hvy 
Botterley (10p)4l!96lal 
inning (W.) ... 

Dec. June Capper Neill IOp 
Card Cloth’s &B 
Cash more (J.j. 

Nov. JutuJCent. Wagon.—! 

Feb. AugJCbadbumsZDp.J 
CtaalmeraiBUflfi 
Oiarke Cbapro'nJ 
ClUfoed (Ch) £U1 



CoeredMVlBlOp]! 
Oobeu (A.) (SOp) I 
Dec MarJ aKohen SOOGrp... - 
Dec. July Coley Rotalin... 
June Dec. Coruseutrlc (lOpl 
CookWSbeHSOp 


Z4.8 
3.7jl4.0 

10.2 
10.1 


3.8h0.9 


M * 


i.qio.a 


ijfiiai 

b.5 


Wellman 
Weatn.Bvn 1 

Feb. JuiyfWqyburn 2ng..'.| 

Jan. Ang.tWhassoe 

June Dec,Wbliehoose lOpj 
Dec. June Williaina(W.) i 
Dee. May W’Una&J'ma 
I June Dec. Wota’y-Hu " 
December WolvtonDtalOp 
| Apr. Not. Wbw'U FdylOp 
Mar. Aug. WoodlS.WT»20p ■ 
June Dec. WoodaUDunk’m 
Oct. Apr. W*b"soBlxnl24p 
Wright Hindi* 
Wright 6crv.ll 


_ a 8.1 

4.5111.1 
12i)2.2j 5.S 8.8 
5,9(13.4 
1.5ll9.4 


4.312.0 

6-3 8.0 

8.9| 6.4 
4.3112.1 
3.3 (3.5 

6.0 8.5 
6.0 7.5 
4.6 11.9 
8.9 G.5 


8.5 


b.910.8 


Feta. Sept. 
May Dec. 
Mar. Sc pi 
Sepr. Mar.l 
Nor. Mav! 
Jan. Ang. 
San. Mar 
*8 May 
J nae Vzjv. 
Mar. Xnv, 
Nov *U\ 
\nv *-il\ 
April Not.! 
July Mar, 
Aug Feh. 
May Nw, 
Jan. Aug, 
May Aug. 
May Xov, 
May Nor. 
Oet. Maj 
Xov. Maj 
Dee. July 
June Oct 
Sept. Dec. 
April Oct 
May Nov 
Jan. Not, 
Not. May 
Dec. Jaw 
l>«a Ang, 
Deo. bepr, 
Feb. Sept. 

August 
Jan. Jiily| 
Ang. — ■ 
ilea. May 

Deo. Aug, 
May Nm 


.175 
20 
26 Ml 

Do. "*A 

. Broker |30p1.;.Jlll 

[Boots.; .....j?06 

Brsmmcr i20pi.;155 
Braybrad ilOpij • 7 
Brie. Areal. Mm, I 65 
.Brit-Anzonl lSp<! 41 
UBrit.ACon. lnv.,jd 17 

KB £ EA 4Z 

BritfndHibdtW B81j 
Brit HhMaXchnj 174 
Brit. Oxygen^. 63ii] 38.8| 

Brit. Ropes 1107 J *.10 

Brit. 6Uac (60, 36 14.1 
,BrlL Sled Const! 7>ti 1» 
Brlt^ypbou3CW225 | 19.' 
Bril. Vita .Ja60 

Brocks ( 10pi.,..]l74ij! 30, 
B-H. Prop iSA2w90»- 
|Brook6tBurJ0pjl61 W51B.1I 


PBu»od-Prt. it . , , _ 

ilOpiJ JSlhs. IB UB 
sih>v..Jxii^nLifiTU 


95t die 

£.1?t25 


23 

nzfi 14s 


MJ 


84 94| 14 

ia 1 1’ 


l, 30.97 

.■) a.1 


17 44 


40 


(Brooks VeoriZOu 68rtl«.10(#l4 , 


Burco Dean.... J 
Burndeaeibpi... 1 
(Burnet t&Hal' m| 
BurnbulmeFli 

(Bury Maaeo— .54 
BusCotnputslOpi 31 
jBydand J 31 
ICULSystem lOri 58 1« 

iCaiater lOp .[ 43 

Campari IOp...,, 171 
(Camrax' 2Qp— ...1212 

~ I 'TotoG 56 . 

(Canon mo.V6QJ 22 
Capo Asbewos- J1S8 
Carvaaa IntBOd 73 
Carlton Imb.... 118 

CVvroorts J157 

Celestion Intl&p) 124 
Central JJfe IOJ 59fii 
CentSherftdari 17M 
Chamber IminG^ 64 

Chac^VTre I0» 66 


|U4.0( 0.0110.5 
I.UI3.0) 4.4 


April July ChnrringtanGdJ 


Dec- Aug. 


Chubb ajp. 


3.1 6.0 5.2 Not June' 


Mar. Xov.lCintride. — 1 


[ClarkctClemend 


FOOD. GROCERIES. ETC. 


a.q s.z 


6.060.1 


2.012.3 

dw. 4 


I Feb. Sept. AdamaBattrlOpI 22i« 5.H . 13*| 

Dec- June A/JiuppUeraeOp 274 11.1 I7j| 

Aug. Peb. AnglianFoodlOp 49 — J40 

Feb. OcL AnnfieddHda. 5p 19t® 17.6 Ud 10) 
Dee. J one Assoc Blaouit £1348 88.7 14 

Mar. Sept. Aai.Brit.P'daSp 66 la 20.fi 36 
Feb. Out. Asa. Dairies—... 331 4.10 14 

Mar. Not. As a Fisheries— 60 lj 23.fi 113 

Jan. Sept. Assoc. Food 89 10.1 19 

Feb.. Sept. AvanaG romp (Bp 18 28-8 15 

;Jan. Aug- Bamere (Geo.)... 116 14.8 23 

Dec. J uly B a ate r a Batch’s 97 14-8 A19 

Apr. Sept. Berlatord (SW>.. 147 25.8 (26 

May Sept. Bibby iJ.) £1.._ 83 2-4 d IS* 

April XovJBlafaqp'a StoreoJ 66 2.4| d9fi 

April NotJ Do. "A" N/VgJ 66 341 d9U 1.9 

Dec. June Banil (£1) MO. 204 613M1.7 

May Oct-Bowyare. 167 ZD4 16^ 1.8 

Oct. May Brierieya (Upl.4_82 9.8j 30 | 2.1 

Sept. Mar. Brit. Sugar £L. 

June Brit. Vend "g(10p 
Slay Dec. Brooke Bond *B"1 
Dec. July Oadbary Sohir.. 

December CoroniilOp, 

Dec. Sept. Oracuhain. J 

May Clifford Dalrira] 

May Do. "A" N/V... 

Jan. July Clover Dairies. 

| Sept. AprilfCJorboraGrouj^J 


April! Orosftelds A 1 


Dee. July 
Dec, Sept. 
Mar. Sept. 
May 

(Aug. Feb.] 
Feta. Sept. 


'CoopertFr, (lOgj 



Oct. April 
Mar. Sept. 
Dec. June] 
May Decj 


Cooper IndMI' . 

]CoarL(shaw W.., 

Cronite Fndry 
Crown fiouteJOp 
June Dcc.CnnJminit(78/94.| 

Dec. JulylDornali (60p,.... 

Oet- MaytDavldson E0p.~ 

" D'voAMot'A'Kfpj 

Davy-Aahmore. — , _ 

Delta Metal 9@Aafil8.lfit 18 

Datuds J. H. 1CW 

Feb. JuWDeritend 60p.... 

Oet. May . Deanouttar 

Jan. J uly l Doncaater(D,|..,| 

Apr. Xor.|Duotile Steels. ..1217 

Jane Dec.lDuport I 67 

Not. JuafiBeat Saaaes »pll5Bnl| 

Jan. Sapt. Edbro(Hidgsi...|203 
AuguA [Electro Hydrt'fi 2 Hal 
July JanJEUla (Ken) 20p. 98 
Jan. Aug.lEng. Card Ctothj 33 

Apr. XovjBdocb lOOri] 

Mar. OctJgva ludust’B 5pj 261a! 

May Oct.KnBndedMetaUllS 

Feb. Octlpalreyeop. .j238 

Feb. Aug JFolkeaHIXiV &p{ 23 
Dee. AogJFrancia In da.. .4 34 
Dec. JunfiG.H.P.G 
Not- JuiwGsskoUCbni 
Feb. JuipGcnJtB.ljOp...! 61 
Jmu SepCjGen.BngBatUOp, 15 


7.4(10.6 


3.1116.3 
6.6! 8-4 
7.71 8.9 
7A 9.6 

4.3 6.7 

r : 

8.3 5.9 

5.0 - 

6.4 10.6 
8.9 20.1 

а. 6fi3,i 

3.611.5 
s.e 7.4 
6:1 9.6 
4.614.7 
8.6 6.0 

7.5 7.0 

4.8 9.a 

4.4 9.9 

6.0 6.8 

4.911.1 

1.9 — 

б. 2 e.sl 

liiiejs 


Julri, 


40 | * 

|M ‘ZI 

224) Ls) S.Sjll-fl 

5.711 L9 


8.8| tso 

4.IW- 


jl23afl8.10 
46XV18. inf 


TL6 
S.fi 22g 
BJ 422 
2.11 4 

i4.fi wia.fi 


OcL MariGlynwed. 1991z| 

Jan. July Greening 1X1.... 361a 
Jan, 6eptjGr"iiv'dABta0r 43 
Oct. M«yWuest Keea£L. 370 
Dec. May Haden Carrier... 245 

Xov. Apr. Hall Bog— 125 

Jan. May Hall (MattheniJ 138 


B.fi 8i|U3.l| 


3.7117,1 
B.5 11.2 
6.835,8 


, Oct. Apr. Holl-Tbannot’kjfiOl 
18.8 j Feta. Sept. Enllite 60p..„ 

11.7i Mar. Oct, Hampa'nlndal 
„ ,15.2 Aug. Feb. HaraptouC.*;. 

9-l| 7.7 De& Ang. [Harper t John;..]] 


, 12J) 1.6 3.4)17,9 

17Jfe 32^ “ “ 

4-ltt tE2 

18.| 86, 

4.1® 134 
8-8) 13 I 
6-fi 1414! 2-1 

28.S A12j! l.i 

S.7] 13 ] l.fi 8 . It 7.9 


Oct. 

Dec. ttay[I>BulahBcnA{£L| 
Mar. Oct. B«ttwood/JB5pj 
May Edvr'da (Loa) 5p 

| September F.U.C 

| Jan. Jnly Fisber (A) (bpj 
Oet. FitchLcrt’ell. 
July Gateway Sen.A' 
Mar. CHan OlnvertBp) 
July Goldrei FVreo'd. 
Ha slew'd* “* 


HighfiotoSJB 


174I 2.0j 6.0f[0.0 1 Xnv Jrew Clay Crooa 

b20 | 8.6 3.5)11.8 1 NOT. May Clayton Son Wp 

Colei ft. H.) 

Collingw'dFndr 
Comb'dAuaSIdp 
Com'tnWbbBOp 
ConA.Comm.30] 

Cono-TinSm'lfi 

Cope Allman bp] 
Cbpyttar lflp.... 
CoraU Jldga lOfi 
Cary (Wm.) (£1' 

Coral L. 

C*ra*y Pope 2Jp 
Cow" ndeGrt- lOu] 
Do. "A" IOp.. 


1.4) 6.0111.7 


9.2 


4.9)18.9 


July]Hlntan(A.) IOp. 
JalylHomefore IOp... 18 
OctJfnternL Stares. 80 

Oct- April! Kiuloch — 470 

MrJeStDrMtraEtco (82.60). EaoS*! 
Apr. DrcJEtvik Save Up, 224 
Jan. Septiftemona 10p_... 101 

November (Lotjkreooda. 14S> 

July FabJlTbeGarton EOpjlOB 
Ang. April] M'LbevsHgalOri 81 
Mar. NovjMeat Tda^upp. Bli 
Jan. Sept. Mld.Cactle Prod, 48 

June Jan. Mllia {A J.) 57 

Feb. AvgjMooresSLrs 33i 

Mar. AugJ Morgan EdaJOp 50 
Not. JunejUorrisAD Jonee 101 
Xnv. JulyjM'rrla'nWmlOii 78 
Oct. MarJXtha. Dairira... 128 
Xov. JunetXiuriln&P'k.l0p2£4 
Xnv. JulyWF Chocolate... 126 

April |0tiel Pnoda 30 

Dee. M Panto (P.)Wp... 37 
Oct. MorJParkOakeBkrfiii 15 
Dec. JulylPeeLWlnch i£f) 140 
Xov. JimriPrlceriteilOpi... 531 
Mar. Dec.|Pyfcei ffJ.UOp. 20 

April XtivJKakuecnliydlOpI 11 
July JanJRaoinHflvu50nL39 
Dec. JumRedntt Gni. 60pi267 
Dec. Aug. Redman "A" A.J 38 
Dec. J unel Rich 'da'a(A)60al45 
Dm. Juae{&rttKTtK>a P"daJ101 
Nov. J unrittcramtrwM (£W690 
July B-£ BL HUga... ' 78 
Apr NovJqSeot Meat P. 10o|l68xfi 
Feb. AugjSema Sugar ' 

August Smith Zwut 
August IS 

Dec. JunejSpillere. 

Mar. 

Nov. 

J*B 


WM 16.8] 

9 -re 30 | 2.1] 3.7|13.9| 

ta 

78.4} a 124i 
17.G tJUO.fi 
18.10 16 

28.7 - . 

22-5 atlLB 1.7] 

32.8 12 3.0 ' 

28.6 12 3.0 
9.9 (20 S.0 4.6(12.1 

20.9 18 2.0 
18.4 68 1.8 

,18.101 8 2.0 
19.A 55 
ZG.7 35 

1 (28.12 12 

9.8 4 

14.6 15 

2iJ (5 

28.6 20 
1*87 if 12 
74.8 B— 

28.6 18 
214 20 



4-OLta.Z 


l.« 2.6(19.5 
2.4 2.U19.3 
1.9 4.S11.4 
LG 1 1.1 8,6 

1.8 8.0 6.5 

2-4) 3. 3)1 a. S 

3.e|i8.a 
19-4 


Mar. AugJ 
Oet. July 
Apt OctJ 
Ape. Oct. 
Not. May 
Jan. Sept 
Mar. 8epu 
Apr. Oct. 
May 

Juue Nov. 

June 
Oct. AUj 
Jana Jon. 
Not. Jure? 
July Marl 
Aug. Fttb. 
Mar. Sept-, 
Feb. Auk 


ICro’bySpr’gdOpl 14 
Nov. Jmu(CrnydexRubfi1p 
a - re. Curaon lnd. 10ri 

Oot.Cuesona IOp. 

CrhbertH.&.lCpj 40 
Dawaon Bartda. 
Dawson (Jaa.).. 

De Ia Rue iGOp] 
Drabyvraie^,.., 

DOT el. See. £1... 

Dexlon Com lOpj 211*] 
Diamond Sc. lOri 13 
. Dobson Part IOp 
Ucl MariDoultou— ... 


Drake &. CubireJ 67 I 38.71 


Dun bee Combex 
Dyson (JJJ.).. 

Do. ■■ A ” 

B.C. Coses IOp.. | 3 
Bsurtem ProdJaUH 
Econo mlcGpLop 
Blfcdef f 
Stew It 

Elect, fnd. Sec;! 
81OT-A KngJCi-- 
Elliott ^bwOp 
BlsonA Robbins 
Hng .4 Over’s 10}:< 16 
Eng. Cb. Clays. 86 


26.T rsfi 

22. «B12 ] 

- I7.fi 3«47 
. 17.5 6j ' 
4.10 tl8 
-3.3:426 

a .ip* 

9-fid2S 

20.aiAa,< 

|24.ra 10 
18^ tl5i - 
8.5 972 1 
u.sim 

23. B £20 
S3.B 9Bf 
89.7 

j-fi tm 

irt 16 

iM. *o 

88.8' 23, 

88£,tl7 
W 18 
, 5.61 4Z 
13lril8.H) : 03 
631018-18 XO 
f.6 r MT| 
28.7*21 
18.1 I’d 70 
18.18 16, 
14.61 afi 
fclfi- 124 
28* 60 
1 .5.6(430; 
Ilf. 

a!S ifi 
zjc TO 
8.5 "35 


3SL8j2 
14.5 
S5.fi 
30.® 

174, 

SJ»i| 

llrt 23 
22.fi 5 
8.5U13 


38-3 


08-' 


17.fi' 


Mar. Sept . ISloctm J oat ^ J 
Nov. Apr JTateft Lyle (£1). 
f*B. JulyjTeaco (SpJ 1 


Untsate — 

Utd. EtsouitSOpll 
itlpward ABlOp. 
oiler* H (6p)^ 
Oct. Apr J Wallis FJ.(1 
Aug. Mar. WatnonPUplOpI 
Dec. JurnWheataheot ....J 
June NnvjWrightaBU |20l] 


28.5 
18.1fi;d20 
2-1 1|! ZO.fi 

res 

14^ 15 
17 

dl-Hl 


1.7(10.6 
15.5 



1^ £7jZLI 


July Dee.| 
Aug, Mar, 
Aug. Mar, 


HOTELS AND CATERERS 
Wm Rests bp. 
aaoc. Hotel*,.. 


' A'... J2 12 


Deo. JtiisW Burlin’" Sp 

Xnv. Mar^CetlweH’telalCM 1 

Clydeadata .[ 

ICoonHoteleOOpJ 


28-8 .80 

a.?- 6 

28.7 6 

5.6 52^ 

8.8|A20 


5.6 


lEwro- Ferries 
jEvddeHidga 
1 '■vurGecreelOpl 

Dec. . Jaly Hx el...— 

Use. June r«jedex lDp._— 

Aug. Joel Fenner (J.H.).: 

Aug. Jan. Do. -A"- • 

June Feb. Fern Metal 0Op| 

Jan. Sept. FerUemu SO 
;wt>u w«r Flue ArLDevJ 
Oct. Jnne Finlay (Jaa.) 

Jon. Aug. [Firth Cl ere. 20 p 
June DecJFlavel (S.)SOp 
July Jan. FlaxelinlC* w 
Nov- June Fogarty <B.) — 

Deo. Jaly Fomco Uhuep. 

Deo. May Fothergill Hrvy 
Oct. Apr. Friedtand Did.J 
Jnly Jan. ft. B. ( Hdga) ow 
Jan. July O-B.A. TruatlOp! 

AJUgi Feb. Hailey Group... 

Jan.- Sept. Gala Cosmetic. J 
May Nov. Qallenkam 
OeaMaxJneiGen. St A Mchj 
Dec. ' JunelQeatetner ■■ A 
Nor. Jon. Gibboru Dudley! 

Out- Mmj Gibbon* (S.)..... 

June Dev. GUI * DufTiu... 

Jan. July GlanAeldSeca.J 
Juiw.Mar. Ginas* SleCallm 

Dec. JuneGhutaibOp) 

Mar. Sept. Goblin IB VC).. 

Ora. Apt. Ooldman(H) Wd 
June Dev. Gnmme HUiga..f 
Nov. May Grampian Hid J 
Fob. u«. &rifil?h Bent, fid 
Ap.Ot.Jij- OriniBbawtfWSjjf 
Apr. OrajGrippevrot^Wp 
Aug.lGrots a fteg&Qp 
Doo. Halatrad IJJ....I 
Apr.HanlmexCpDOc J® 

Jnly Hanson Trust... ]1M 

July HanfunBux 

Dee. SarUura 
July Hargreaves £l J 
May Nov, Harris* Sheld* d 
May Dec. Harris ‘twOosJD 
Aug. Mar. Hay"« Wharf 

July H«naoBe4.10p)115 
OoL Jan.lBeindale IOp... - .] 60 
Feb. aeptlHeptrorth Cnwl • 
depG. Jan. Do, .-WOnoAgXW 
Mar. Snpt, Do.IliOW.Tewra 
Mar. Sept. Hestair 1® 

Ang. AprjHOT»iMfJO^-« 

June itacJHIU(W.iOrg(KWlj; 

May Nov; Hntaa(B.inOp){ M 
Apr. . Sept. Hnffotmg f3.\..|lW 
Mar. Juw Hnl»rot®f2%s5| 

Feb AnglHollta Bros; J 

Mpb. Apr. Hoover... — .... 

Oct,' Apr. Dft, 

Got May HrokiiuAit, 

June HosnudTt-n 
June Nor- Hudro.- (8»’tatj 
Not- July Hunting 
Get .Apr .-^4 Hatch lot H 

“RecOTl 13SBCS” gjtA * RiJ^ K 


t aa 

s 

til 

601 

27 

16 

8.701 

is 

«JS 

as 

'iStS) 

» & 


u 


l 7 « 


18.W 

'3% 

'■jrttti 

ai 

ta 1 

as[ 

ff.s 

-p 

!im 

14AI 

Alfi 


SJ 

28J 

27.a 

rn 

ni 
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iUSTRIAL (MtecoIL)— Continued 


■Stock h§ 


iDdeiM 
inL&CI'w 
loltialSer 
intercity .... 
lntC4*aput'r«Sill09 
jut Time liea-1123 
JacksCWca.).....) 84 
Jimn (John}... 55 
(SUUQtM 32 
PrUmM[HK^355 

201j : 

ffflrw Group 95 

ictftMoa Cln’n*.) 6Z 
roJuucaUtbj£li897 
fudge lnt..._..,j 7OlsiI0.11] 13 
vabuBuoo...... 174«S|B.1K 54 



Lanmjl 20p , 

ielneylnd-lSari 55 
lannedySmBOrt 67 
:i«flr{Geo^60p) 

Herman 

ludo Ini ......... 

■RC lot. lOp — | 
asuon ladjk... 
nutter Cpw. 300 
• annderetoelQp 44 

awtex.. 51 

staff Fobel LOp 75 
rtu* Harris £1 41 
. eecls Assets — 
cp Group (lOp) 
wwrProdawp 
m-la & Put.-. 

. 3a “A" 

Uen lOp 

indaaj Wina-Ji 
Industries... 

ipUffl (L.) 

oydn IxuL lOp 
m* Nthu Secj 
tngHmbly lOp 
msaale O nival 
w&Bon*Lr(6Dp 

JP Hid#—.- 122 

■ .-on & Jjyvn 83 

EHririg’nlttaW 
. .Y. DortlOp.. 57 
ifinh*r<)nlOp 84 

'o’rtliy»Ph20p 142 
iBridelltelofJ 96 
. Mnlyratrp..... 15V< 

. I’moTofl'dsfip 23 
iga'UaMf£tOt- 71 
igutA£MI0p|l48 
. u-ks(Aird}l0nl22 
'■rHnglnd 10p- " 

~ jahall L'xy- 

ol "A". 

rohaH's tTniv 

pHp .Rlefk , 

. jmo Frank Oj 
ynarda (£1)_. 

• dminster IOjJ 

toy pop)- 
aimora (op).. 
talCloeurea. 

twy._ i 

i Glass (5pi_ 

45 

Mdlo5ft82/8«£86 
‘ Mlft*«.)lGpU5D , 
rile* (10pl... 35xcf 
*ScTAPl«wbp| 12>i‘ 

‘ eoaGrp. (10p]l207 
rnWmo'n£ljl23 
inn (B. A l.V 67 
‘ !.CWnsKWpUS6 
yt 4J 93/9tfe63 
»BquiplOii^<| 14 
rtonChamto.l 73 
vrenJ.M.lDp} 54 , __ 
■tarplnmL.. 268x1110.11 

•ret* (1821 

i,8JpaPf.i£l[ 69 
lk(4as.Xa0p) 

. Swift 5p-...j 
nil (17m)... i 
anlritm»20pj 42 
* fiao sh£<-.j 172 
co 4 Beet. J 100 

be 8pp. lias 

■apta 124 p_.|126 


to .81 asjis.e 

3.3 6.3 4.8 

25 1.9)24.6 

16* 8.lt 4.0hB.0 
B* T»J 1M S.OfM.5 
M ta 03)3.aSa.8 
28.61 12i 1JBJ 4*fJ3.3 

* | 4.5j * 

* { 4.6 « 
2.7 4.1 8.8 

, 5.5] 7.5 
1.9| 6.0h0.B 
lAU 

19.3 


tftNSURANCB 


WvWend* 

DunaUy 
ftud 

Ofc. Jnl.-nB 

July jM.BrendmilBfl lMroO 


L PROPER TF— Continued 

9.] ev i ff 1 .' Dividend*'- i H ,,, t - . 

■=1 «f ■§? .fj.aflS 1 , Ceaany i £?2:8*j£2, 

5*i ET=] dfisS&LSstaf: JEUd | Stock g 

I P 




TEXTILES—' fWWfc 


Stock 

'Bffwiliijj (P.T.). J4BB 



Sept. Apr.lBritiuinu: 5p..._l2l8 
Xov. lUyiComm. nniun.-|463 
Jan. JntaEagla Star (60pH440 
■*ov. June Econo mhr....„.j2a0 
June 

Oct. MayRywro.. 

De& Aus.iFienchureh (10p t 
Oee. . Aujr.lpu. H A” (10p) OB i iz.f> cf-» 
Deo. JumtGen. Accident.. 169 af 18.10) r23 
Dfa JtmcfegwdjMi ltoyel 258 4.1IK1S2 

M>y Sept. Hsmjnood (l*j, go g.i ao 
Jn. Junc'ButhcC.H.ja- — - ' * 

Dec. JuMjHowdeu(A) l 
Doc. H*rieC*li(iena-!fWv5cyi i« inU'-inxl 





2L5 7 SB 
12.7! 634 
0J«tl65 — 

80.81 t6I r — 

28Jit24 
4 .TO 45 

4.W 36 | — 3 JB — July i Do. Ce.p.aipJ 78 | — 

12-7? 45 1 ‘ 

W.7I 45 


I9.B | Hay Sepr.tBerJosky Prm.. 1361a 
Das. Jtily|Bndlanl(Prop..l57 
11*T. Oci-BriLlab Lend..-. 1X7 
July Dec.8rtatiu.Eetete., 116 
Sept. Mar.tapit*! a ertjes 92 
SUr. Oct, Cent. iDlgt^Jpi 177 

April S<n -,t>ntmvlnr 1 20p 80 


5 ■ [ FHridfTxD 

*“!,» j ' r unity 
Plld 


22-3T 15 
28.8 36 
4.10 dll 
8JK tl2j ; 
8J (10 
US 
4.10 


it 

2.7UL4 

4.lll6.4 

2^2.1 

8.7ff5.3 


1,71 
1.6 
1.0 
1.4 
1.11 8 .' 


. - c s 

9&! US 2.6^8. 1 

12il Z-3 3.1 17.0 



TWISTS. FINANCE. LAND— CoaltameC 
nirtdetuls; 


Sept 3Ur. Anted TextHfc.. 74 
Apr. SepLBtairojdSi'ni 44lej 
Apr. Aca,|BriL Mohair.... 29 
Fdh. Aofl. Bulm'rL’oiljSOp 34 , 

Dee. UayjCaipete lot 6M1 29 rijl LlDf 


July Sec.jCrowtbK (Z) ....} 
Aug. JaiLiDlmn (David)-! 


— lEuateytJ.) 23ij 


5.5(19.8 Dee. Aw.'Chwhtoul (lOrf 891s! 20^1 16 M.l ; 1.849J Oct’ Extract WooIfiOri 95 

5.5^1 6.8 l^ov. Jn^-|Cli6alwflcW !l51 ; 28-S^dl4 l.l! 3.3'|40.1 May.FnKar (Jobnj — 33 

— 17.5 lStr 2 A 3-0(14.8 ! ?Dne 'BteldBitxLfipJ lia, 


— . — . JulylCl. 

— j 3.2, — Dbq. Jne CIran Sees. '105 



175( 37 . „ - 

(162* ItUfl t48*j 1.6, 2,725.4 1 Aur. Jaeulrornssll (Spj ...| 74 , 
— i 3,o! — I.jtojum. ICnGyKpviTWiJ 54i B 


— . — Hirst WnfflB 33 
... _ ._ . ”^ I0l 



Dee. JulylUeroorr 60pl.r.<£03 

St iSSS^ 25 
SS i3fiS£:.™g! 

Oct. Aprlt'Priw F®tea.....f296 
Jbb. Ifa^Proridcut ‘A'-AIB 

Jaa. M^Do. -S' a.170 

-Vov. AlaytfWent£aH6rt. 161 
Kor^AprtllBefaRB *B‘ 6p.„ 176 

— J 


14. 8^ 15 A 1.5) 3.7.17.5 IFefc. SeptiEsr*. Prop. In vj 109 

i 17.6- A30 ' ** * ’ *■— ” ' • ■ — 

1 18.18, 


wu j 2.5; 1.990.7 j Det SepUiEruw lenls I 99 

22*1 — 1 5.5 — jDee. JnlyFoietSt. inr. 6p! 17 


% 
SJaq Apr. 
Oct. Mar. 
Sept Mar. 
Jan. July 
Juae Dee.1 


110 


l.l! 4.7118.7 _Oct 


c. 

iplpipreea 1274 

!fcaol»ou*e.......,l 75 

tan AlUaaes 21508 j 17.6J tl6i 
- — lunMfcto.-.Jl76ri W.lS 65 

June rr»b Mar>HDBj44o 7.7) 

May madelidenjlulWO 9-4* — , — , 0 . Q . — , 

_ J “ly jVictary £1 (430 itfl 22*1 — . 6.2; — 1 

Dee. JqbefWJ^sua-Ricfa...]286rii 19.ia t33 j 1.6(9. 9*23.9 { 

MACHINE TOOLS 


.434.1 

11 m.® 1 j. l(42.o 
1.4 3.8(18.9 

... _. w * 1.0’ 2.44S.9 

.BJ200 ' — : 3.6, — iDee. JulyiGraiut JuBetkiQjl651s' 14.01# 12 1 1_4| 1^59^ 

3B'.t34 : — 1 SJL) — iJm. Sept..«t. FnrtlamiiOptZBl ! 12.71 tl2 1 1.» 2.3)48.5 

8AI433J. 1.61 9.992.1 Apr. Dec.«rKraRPr.^*113pj 62ij ( SJL5W18 J 1. 

19.41 28 1 - ' 3.9i - May Dee-Wreenwai 16iv- 591 fi 19.4^ 15 1. 

10.4 98 [ — 4.1 — J°“# KnJgisMjrietBilBpi 111 4.10^d4« * 

4.10*64, i — j 3.4* — J«u AnR.jO Twadoo SecsKEjJ BO 1 28^1 20 

4.1Q135 | — j 3.91 — NvHsrindGrorew'd SeeS3 3413! AlStAISJ 1 
| 17* 10 1 — I 3.4) — |Xav. May [Guardian Pro p.) 85J*i ;B.6i 7 J 
. — [ 3.5 — 


Apr. Nor. [Horn fray 

i’-jIS epfc, Her. n!liiy’orthU20p 32 

>w , 1.5 2.0'B3^7 ;Se P t< 5kr-i Da "A”-ZDp-| 31 

— 74,1.1; a^TLl'S^. May Jerome (Hldjia)., 45 ra 19,4) 14 
4.10' 13 1 11 MMJ’r* 1 Oct [Macfcay Hugh J 67 1 "*“■ ** 
*» « a saTl'Wf OcUlMalU«oa(G.t.| 32^ 

5 ii*s| S^i^rJnwngktoi 27 1 


2S.7Zd30 
28-61 


16 


S&Bi 
6.9 / i3y,' o.a; 3 

— 416 - 2,1 * 


4.10!t 58 
O-ansa 
1.1® 50 


June [Hammeroon '.Vj 845 
1.612*121.2(160. Jaly^arieroere K>p_!l24 
1.4, 4.516.0 Mar. |HS land HKSM75 


- 3.3, - 

— ! 1.BI — 
11—1 1 A\ — 
30 —, 6.6. — 


Sept Apr.Brooi: Too) 

Oct Apr. Clarksna (5p) 

Oct Apr. Da >A* (6p)__. 

.Mae. Oct-BlUott (B.j - 

I Sept. May Berbort (A.) tBl' 

[Jan, July Bert^rt (R. G.) 

,Oct, MayU«TTOBCp£TlOr 
I Apr. OettJoneeA S’iilp’an 108 

Mar. Sept [Bower IpoJ (10p)| 42 


4.1® IB 
4.t 3 28 
a 

20.3) 22 

llBriUB.ia tisj 
2.10 


1*1 3.1(17.2 
L5| 8.» 7.4 
2.S 2*{20.8 
LB 3.3j16.9 
1.41 0.012.4 
2.1) 3.31153 
2.ll 4*|1L7 



3.0) 4.3i 7.7 
•*!*: 6.3' — 


28* ml 3.1 5.1)10.3 

njbtt iiof 

4.101 d423) 

12.7 dl5^ 

5-5 12 
5.6 12 

20* 2S0J* 4.416*1 



Mar. Sept. Kobhufon 03. if<j 40 
Apr. Ko*.|St*rtrlte (0Op>... 56 nil 
Wov. MayiWadkln (60pj._. 132 
[Apr. UsyfWoirn. Toots...] 93 


8-8iel6 

6.»416 
a.a dia 
i7.s,‘:di5 
la.iol is 
20.9 .11 , 
2.4) dl7|) 



Man-6 

Jan. July 
Jan. Aug. 
September 

July Jan. 
April XovJ 
Sept DecJ 
Mar. Sept 


luiry Property. 235 
[lot PrnpDfivlQji 1 II4I 
[iavestutfnt C’t. 80 
[Jermyn Invest. 44 . 

'Kay -Jim an 6p— 23tji 
Lendl Gea-A’&pj 21 
land A jBT’te SOp 134 

Land Invest 130 

Land Secs. 60pJl67 
. .Do. *% Conv.t3kl27i 
Mar. Bept.too.&t*Coav.-83Sl2m 
Mar. Sett Du.6;pcCon v'SJiSl'lB* 

Oct Maytawlandfil (410 

July ‘ LewBtonDvl2iw 84 , 

Oct ApriflUi CityWeesloa 403,: O fJ2*' 1.1, 3.li0.0 
3f«. May 6on.BWngA« 90U14.1® 115 1 1.5- 4.118.6 

April Dec-.-LonProv-bbiilOp) 602 s : ' - 

April DftL'bJn, Shop Pro^.1 7&W 
April Sept. iLmttmHUlBaJpj 97 
76 
86 


8.8 

ui 

r'S&'jBUBa 26* 


28* 



2.923.7 

5.825.8 
4.6 * 
2.2163 
23B2.8 
2.3)67.1 

SJH 1.162.4 
1.045.4 

1.0 8.736.6 
1.7) L4j4L5 

IAsa 


L7 

1348.4 

if- 3 

6ji 2.51 4.1 - 
_ 6i; 2.5.' 5*) - 

25*1 TlOfif l.lj 2.6,56.6 
10 ! 3*1 1.5117* 


SBX. Fetk.:1LK.T.Teact(K^>'i < 64 
Primary |Tomktnson -....’113 
Jan. AAtff.'Traffoid Carpet., 60 
Get. JjJlar.'Troyualelnd H5p; IS 


Mar. 'Oct 
Feb, Aug. 
February 
Aug. Jan. 

Mar. June) VPortii 
Sept Apr 4 


rrulketd G»p_...' 
W*-AFlayue£J, 
Wqoleamfaero Gl! 
fWmlda Ws 



M 116 J 
28.61 15 
13 

19.4) 

S6.7] 22*1 
2-70) - ' 
21* - 
18.10; 14 

26-1, 9 
4.1® 22* 
c.bUii 

dll 


B.4j 8.2 ' Sept. Frit. 
“ * ' Apt New. 1 


Stock 


p^wiSsplisa-- 


IBiver PWe Def254 | 2B.7J ‘37 I LI, 

acb«o(BrtPi»x59iti m.fl! a$-2| 3.0! 

Do*ubSb'sPl&322 | 20*^ 23*) 1.0 
iBoHn<»!«VP15&£225*l S-7tt 6 
DttSobSh’sPlfilm 970 


SomnayTrust.l 65 1®, 2S.7 
REwediin Inc— 5 Hi; 20- B 
Do. Captel_ Jl55 i — 

26.7 

17* 


Apr. Oct 
Sept Mar. | 

Sept Mar., 

Aug. Mar.' 

Oet Apr, 

Oet Ayr.' 

Dee. SeftTWhaabildinfiMSO 
1. 5,10.6, 63] Aug. Apr. *W4paird imL. 601a' 

i.4i 7.91 9.3 Aug. Jnnr St Andrew. 210 I 

L71 7-d 7.6 July JutScepm luv. j 63 

* 5.6 1 4> Jan. .dries lino* Bier.] 59 ! 

0.8 6.91173 July Mer.lSrotVm Inr (POp, 1 12 
as 7.1' 16.6] Sept Apr.;ScotEut.lnvJ. 116 

. 2.1! 7.8; 6.2 July Jan.,Scmtth luv lOlij 

2D*[ 13i[ L7. 5.f (12.0 Xw. Jnne;SooLMertJ6 Trill 10 . 
4-10 10 i L3i 7.7,10.3' June Dfc-tfaxit Srinat'UB ' 
28.51 10 I LI, 93i 9.8iS#F*. April ,SE»tSwth«n..! 97 , 
aa*! 424, 1*1 6.6 8.2 Sot. Aug. Sent Ontario.... 101 


6 

11 

i*aj 

15 


12.7i 29 

la 


S3 


a 


13 

131 

IDI.0 

1 . 0 , 


01 . 1 - 

LO! 


3.623.1 
4.a^4.4 
4*)24.4 
1.5*48.8 
L 546.8 
3.2*0. 0 
7.01 14. B 


15 


ISfi 3.0 2.812.1 Aog. liar. 'Scot Ctd. In v.._[ 89^, 26.7. 


11.ll 

11.7' 12i LI, 6.2,13.9 

Hj = !='=; = 

1A7 3j, 0* 4.8,26.6 

15*1 1* I*, 2.819.0 

17.5| 8 1 1.0* 7.713.0 

1UI 7,4 ■ - 831 - 
20.9, t40 f 1.3f 57) j; 


14.8) 

25.8 
SB*) 8.1 
5*1 12 
»*, 14 
12.7, 12 
17*! 11 


1.951.0 
_ 6.2*16.4 

LI! 3.526.8 
L ffi 3.0j31* 
0*1 1.9)26.6 


7 lOLDt 3.1,51.4 


TOBACCOS 


25*f 60 
22.8] • 6 
14*: rI4 


Mar. Septi.!Br1L>Ain. CKgl -315 , 

April Sept! Do.6pcPt*W 71 1 
Oct July Brit Tod AraSA 98 
May K(ro.Cacrocaa‘£'12jp, 341a 
May iTFov.lDuahlll (A.) IQp 126 4- ID] 56 

Sept IMaylSadaher BOp 128 j 9.8: 19 

Sept fiS Imperial 7Bis 20.7 19 

Aug; Mar.jSieJHeeeo Hntr. 122 20*1 *211 

July Teb-iTob. See. Uku— 154 14.6 39M 
February | Da Del 556 [24.12,112 


9.61 4.0! 9.7 
2M.4 8.41 — 
L81 6.7] 53 


; Lit 2*13.4 
1 Lll 2.045.3 
Lli t 852.2 
Ll! 3-051.6 
LOj 5.131.2 
1.2' 2.'» l *0.9 
UI.0I 2*54.3 
1.1, 2.3(40.3 


DfvMenda 

Cruelly 

Vtii 


TEAS — Conlinord 
India and Pakistan iconL) 

Okritag gRjli 
Stock Price 

P*“ SeSjlS 

roil - 


Sept. ApriS-Scot Western...- 96 1 2fi.fi, 

- Da -B" I 96 ! - 1 

June Dec. (See. Oku. Tn... 1 114 
Jan. XftvJ.Sec. Grt Stbn.; 87 

— 1 Da "BP ... 89 

July JaadeeLnSeotAm. : 137 ! 14.fi! 19 ! l.j: 3 6,76.2 

June Dee.*w. Scot Inv-.j 96 I 5.5! 7*1 1.1) 2.043.6 

Daa June See. TW. Scut.. 161 j 5*1 24 L« 3.7'2G.O! 

Dee. Ju&e,bptnre luv . — \ 94 1 24.5! 9.2 ! Ll‘ 2.5ls5.6 [ 


5*1 1B.5! 1.2; 4?ljjL3 
28.7 7.6| LO; 2.1|4S.6 

19 — 


— ycDtdab Aetna f£J 

Mar. 0ct.|5iuto(lDpl 

May Nov.lSomji'nlndt* (Ull , 
Sept lUr-Timuon (£1)—. 
SnvejnbrrjWttirep Toe (£1),., 
JtaremterjWairDooan (£!)... 
filar. Sept^iniliamsoii (£U.... 

Ceyi 

5I*r.’ r Dcc.[Bocawnni«lArT»£I! 

April kkctral Pror 

Apr, Auc.lCryton Planta (Cll 
October jDimbEtla Falley£l 

May Sopt^Jahvha (BCp) — 1 

\prezobenGeo. Cryton (IDpi.l 
— Halcyon la vc lOpL. 
May Leoka (£1)-— ...... 

May Lunnva (£Ij... 

July Novara Ktlya (£1 

SeptrmMriOpvah High £1 ! 

Oct Apr. Pelmadulia*! i 

July RojurriJafidciOp; 
April jKonhangb. — 

— (Scot Ceylon. i 

April Tea & Lda £!• 

Auput (Standard £j 1 

— JTe# CorpEuatioa.— | 



1.2 9.9 
1.611.6 
i.3i ao 

1.6110.4 


59 

8 

186 

4U 

6 


'‘W 


, 1.016.9 
‘01.9,15.6 


I 12.71 20 1 1.0:10.7 


23, 7.3 
« !ll3 
2 '01.3! 3.0 

r 4 ; - 1* 

13.4, 6 8 1.2 9* 

! 20*1 3 J 1310.4 

! 5.1ft 

; 2S.fi* Si L2, 8.3 
. 31*) 18 ; L?14* 
l 570] B— — 


6-H 3 

2fi.11 5,4 
3l«;i9.TO 
21 
52 
47 
16 
42 

124 
11 
12 
41, 

16 

56 | SB-7! 
3VJD-6SI 


15.2 

2'6B, 

5*70) 


5 ' a4 


12.5 

2i! 1.4)18.6 
6 , 1-3] 9.1 


20.9] IB4 2.8* 5.6 6.9 
"■ 2.1* 4.7 10.3 
LSI 7.4 8.3! 
1.8) 8.1110.7 
Lli 4.4(21.3 
LS 6.4)15.2 
1.0) 6.0)19.8 


Dec. J iLne r bPLJTLnc.(10pi l 1 1 8-i?i — j 77.3 — , 6*j — 
— — T Da. Cap. (KJpi! 98 - | 

Sept Mar.(StandardTrt..- l 126 28.71 
Jantjary |3tanbt^»THKS2'690 24.12; 

Aug; Mar. fSterllnc Tst- 1157 ) 14.^ 


17 


Ll) 3.4127.1 


10« — : 0.71 - 


TltUSTS. FINANCE. LAND 
Investment Tlnrii 


8*1 #25 
22-Bj 18 


1.61 8*1 9.0 



J*J 7.3 9* 
[00-8 4.2(29.7 
L6j 6.1)9* 
2*|17.6 

4.6! 9*| 
6*1 4 

6.0114.3 


a.oj 4.7)10.5 

MOTOR, AIRCRAFT TRADES 
Motors and Cycles 

Ar«u»t grit I*ytand...| 47i|i 12.71 33| — ) 2.Q| — 


Chryalflr • A - 20t 21 
MrJe. S.D Ford t3-D-R->.„ 171 
Mr.Je. SJD Gen. Mta. Unite 200 
19oy. June Honda (B J)Jt) 138 
July Lotus Oar TOp_ 84 
March ■ (Hellene Mu-. 6p. 10 


26-7 112cj 
'9* 17c! 


3.0 — 
3.5 — 
3.8 « 
2.4 24* 


19.4; l£l! I.' 

2S.1I B 1354.6 5.8) 

2fl.fi) (MO ! 2-l| 2.7)18.1 


Nor. Fcb.JCraneFrueh.10pJ 

— , — . May JanriDronlsT" "* 

<17fij 2.4J 5*ll0.9! Peh. AngJi-B* ( 

— 1 — I — I — 1 August LPod one [£lT. 

Hay NmJPeahTraUervlOpj BSg 

Hay Jan-lFlaxtons 131 

January WeddnaDle'I Iflnl 371a 
8ept May [York Trailer 10^145 



Commercial Vehicles 


26.7 


.2-Sj 4.7 8.4 


19-71 IBfii 2.11 5.^ R3 
Ifi* dl2lM.4) 2.4173 
3-MJ30 1* 5.7! 9.6 
31.11) 174»2.8j 4.7( 7.7 
fi*j 145 j 3.5) 3.1)10.7 


Angust Maybrook Prap. 

Sept AprilUiefcay Sera 20}, 

Dea. Jane,M*rt_E«t A Prop. 

Jan. July Moan [view Sp.. 

December Mdl-Uow <AJ.) 

— — Do- Defd 1 

Augnat NeaL«'ndonPrd 
Jane North British... 

October Oddenino's 

Mar. Sept BaamoontRItyj 
Sept. May^Pamay Ld-Ass. 

July Jan.jPwu.-luy Prop... 

Jan. J.' JnJy IPropHdg* Za v. 

Jan. Ang.lProp Part’ship. J 
July Dec; Prop A Her 
Jan. Kept [Prop Sec LrrttOpi260 
Sept Jrnjelfiaglan Prop 5p.| 17 
April Oct EBay bourne IDpJ 19J 
Feb. Oetlllei^onal Prop.. 320 

Ffb. Oet Dp. -A' _|32D 

Mar.* Sept. St Martina H60zcj 

June D*c. (Samuel Propa...)272 
June Kor.USwt-Metrop2DpL'lO7ani0-1Opgi5 


Aircraft 

[ Jan. Jn neRawksrSid (£1)|26Q I 17.5] 1 13 » 1.8 [ 5. 01 10.6 
February )WwUand.„ ) 45i«j24.lij 12 fa9l 6.fi{l6.3 

Components 



4 3.9,' 3.5i 9.6 
]2.4| 4.7! — 

T.727^7 
3. 1,17.0 
L3S7.B 
L9273 
1.385.0 
2.2,19.1 
2*)38.0 

2.5(46.4 
2.4S6-5 
L655.6 


Dea Jane) Aberdeen lriutJZB3 

Jen. Sept ABmlnv» 105 

October Alex. Pnnd81-.!430 
Dea JulyiAUlanee tnT. ...[180 1 2fl*( 18 
Oct- MaylAlHanee Trort_j2t)0 ) fi.& 22 

P~- • | Kov. Ju]y(Aletf , ndlas(SOplD7ittU.m 14 

5-S?5‘5 3o1 5 Do.OapitaH50p|fi85oil«.TO R7 

2.3 53.0 ,Dec- JoH Arntroaelnv.ini 42 [ I4.W 12 

- - Do. Cap. M I 63 - 

Oet May American Trust) 256 | 23*[ 31 

— — Da ‘BT (2B6 

Ang. Mar. Anglo Am. Seca. 91 
Sept Apr. Anglo lot Dir. ~~ 


Ll| 8LRML6 


43*8.7 


LOj 2.509.5 


6*j 22fij Ll! 2.8)fil.6 


Jane Jan.fstockh'lden60p 373 ) 17-El 
May : rrohnoJogy’A\| 55 18.4 


May iDo. 'STL | 54 

Oet Mar.)leaephi»e A O..U75 

Oct Mar- Tenipia Bar. [124 

July J«a.;rhaiM»lnv{SOp) 68lj) 2fi.fi) 


Ml 2.7 85* 
, l.ll L8|>3.7 
64] l.ll 2-931.2 


Apr. Ota. -rurog. Growth.. 291 j! 

• Uo. Cap. t£l\.!l34 | 
July Mar. Tb ro e iiyal»n. . ! 61 


8*; 

14* 


27 

20 

43! 

84; 


1.2 3.4si* 
1.1 4.0^2.7 


MayJtov.Do *ipeCL89,-32£ 122118. V 
— jloaengale ilJp24Q J 8*1 


l.Oj 7.1J13. 1 
rlS i 0*1 6 221.8 

8* j - 1/7;' 

25c 1.2! 2.0| 


MINES— CENTRAL RAND 

Ana PeK [Durban Deep <Mli.! 65 1 28.6, ; 14c' 2.01 
“ ‘But HandPrp.]Bil 
Lolpaards VT. [10p| 

Kami Uauee <2*c>-i 
rabuLRandTnt'n 
December UtnWnaonDeep(2*njl 

— ISimmw (2ej 1 

Ang. P eh. i West Hand 


Amt Feb 
August 


Aug. 


70 

27 

B 

68 

60 

22 

31 


. «VaBl 

> 29.61 :4c; 9.4j 
{ 28.8! Sc! 4 1 

jsl.ii 

|l2'G8: '.4«o 1.2 

! »*! ioci aTfil 


43 


l&B 


10.5 

145 


78. 1 


14*1 68) as 

14.81 15” ■ “ 
sJ_ Sill 


Jane Jan. 
Jan. JoH 
Oct Amu 
June mtl 
J uly Oet 
Aug. Mar. 
July Jan.. 
S^pt May^ 
Oct May 


dd |221n01B.lOf t25 

llk'slOp* 
ter-Shoil'A' 
int Ind...... 

acmZocfa5^)f425 
. •A.'NlVbOpAOl 
IsA White*. 39 
lipaPlUafJ 136 
tu<Lm1.... 39 

»lle <&0p). 64 
Kipialnt.... B7 , w 

leefWmllOjj, I4»l8.ia 10 
LNjTtglto IlScnhlB.IOr 10 
logtaaBr£l306 12.7; ulO 
r Bowes La. E7B ] 28. 
UcOoMtJOp 80 
nusuia bp.- 43 

il>. J180 

91 Daff.5dp 137 
»(IFilj.)6p. 54 
Ugh Group. 186 
toidClnbp 44 
nenKAJ6p 98 
iBWa SCto. 185 
. OTnn 3%!- 45 
XltuaplQpl 22 
■nlMeUZjp 48 
aU.JX.lDy 35 
■i 7 X 
.718 
.736 
Bun Him. 168 
tt(«t(6p). 51 
Intl.£l..„lB4l 
»fPBWS>|13a 
•ickWutonl 73 

dot — J 85 

wra ....1185 

•W»WJ6p| 7U 
dsBraklto 23 
ui i mo 


■ ; fc 


. I428K1B.1 


1.7] 2.1 
1.9 6*110.5 

a«s* 

* 5:3 1* 

0.9i 6.819.2 
— 1 * — 
l.l) 3.228.4 
L7l 7.0fi.4 
I*! 5.7,11.5 
0-8( 7.lll8.6 
O.a 8.5(15.6 
1.1 3.3E2B.5 
6 1. 3.0 7.3) - 
J322 1.6 4.1 15.3 
“ 1*1 5.8) 9.1 

1.6{ 3.3(19* 
LT 4.7)l2.6 

*'3 * '^3n' 6 

2'S 3.4p42 
2.4 4.ffl 9.7 
— ,5-g 1.2S4.0 
17^ LTj ail 7.2 
_ 10 | 1.4) 46H5.4 
149 15 a 1 2*i 4.1 no. 6 
1BXdl4i 2* 4.L 9.6 

tt el ■ m on! id so 


[Abbey Panel*.. 
Airflow S' line - 


Armut'nuBq tod 95 


LAasce. Wg'g— 
Automotive yCl) 
fliscoel Bnav 
BritaxSscel ]0p 
BrownAAIUOp 
Clayton Dew.. 


Jan. Clear Haotm 6p 
Oct CnckerBr-* 20p 
Dea Jnue Cornerorolt 20p 
June Oct. Coven try HdlOp 
Dowry Sk>... 


60 (1412] dl6 


68 


8212 

[750 

95 

64 

195 

110 

20 

31 

43 

26 

126 

136 

68 

50I S 

50 

55 



Sept Mar. 

Dec. Jane 

Dea June) Plight HefaeTaJ 
Dea JunetHarmo Ind. 10p| 

. October ga=eU QuinilOp 
September iHourbin .... .^...1 
Sept- filar dKeaerins (10p,'<,121 
May DealLocaa (Jot) (£ll 275 
Ang- Apr.'Pread FdtrflOpV 24 
June Apr.iStncUla Bnbert] 48 
Feb. JuIyTr.vJ«ffi,S , 8&3p!l36 

July Feb.jTumcr SUg. 74 

Hay Dee. WUmot Breeden! 84 
Dea Jaly|Wlngerd (10pi...| 10ia 
Mb. Aug. Wdudheadt/j... 183 
May jzealth -A' f66p)i 66 , 



1.9) 8.0f 6.7 
14fi|Al62 L7) 7.2| 8.0 

20.9 B2l 

28* 115 
17* 12^ 

14-« hi* 

20.5kt<fl6 
B.a drifts. 

23.8 tB4 

U.li 20 
5.0)016 

,19.11 tie _ 

20.6 17^1 1.7) 6... 

9*1 10^1.6^4*15,1 

7fi.« 16? t.q 6.0,16.7 
17* 19 1.4 7.010.6 
•S*(teT6i) B.5| 3.3|l2.1 
8*S 1*542.5) 2.3,19.4 
2iS'J16 ,1.4 7.510.1 
- MO U 3.3,15* 
2_4f 9 . 1.7] 3.318* 

L^dao ' 1.9^ 8.3) 6.3 
. 5*70l:rfl0 7.4] I I - 
30.11 12i C0.a 4.8)26* 

! 28.6, (20 1.4, 6.ai2.5 

5.6 12 1 1*1 3.6^18.0 
18.nl 5 I — I 2.6) - 

28.61 28 ( 2.4 3.810-9 
2.4 9fi| L4f 7*] 9.9 


May Deo.lSec.Olrr (ldpj...) 30ls| 

Oct MaylSIougfa Bn* 93 >2 

April Sept*lartt>*K60pi.. 195 
Mat Sept) Do. 6** fn»-_!£lSJ 
July Frij-fSteriloR Bat*... .>212 , 
Aug. Septy(crrgLand(20i 140? 
Mar. SeptJSteck Con veran .)59S 
Mar. Sept. [Smiley (B.1 inv.I£24 
December [Town Centre.... 59 
— — | Da Cap. Share*) 57 
Her. OcjJTownJtC'ttyllOp 1031s 
April SeptflWnA Com(20p 131 , 
Dea JulyTraJedgar'H.(2Dp 1321a) 

Ape. Mrr. rmTford Part 83 

Mac. Oct ijX Property - B30 
Dor. ApriJ Otd. Real Prop.. 238 
Feb. SeptJWaiteASoullOp 81 
Apr. Oct Wamft’EiJuv20p 160 
Ape. aepL l We»\Jw.U&w 17 
July Mar.(W’mln*tP.<20pl88 
Nav. Jun«W’mln»tTBM20r(67As*S 
Oct Aprii[ Wing* telnnBOp 102 


2.4 15 
8 * 1(11 
24tfTll 
' 6.0! 61T5. 


28* 122 , 

23-8j£20 
2.111 B 



— Da Da A mu 90 — I — — 


— iiutmpua 

Man* -Takyu rat {SlOjSlfii* 

Mar. OcttTor lureot lac.] 65 
— I Da Chpita.l...!122 
October TmaAoat'Ua&Op 6l 
_ April (Tnana Oceanin.. -241 
, , -|,c ~ I ° c *- ApriJ rTryde-vallncblp! 58 

1.0 6.5)15* — 1 Da Capital (p> : 272 

sn‘ Otlia** Aug. Triumph Inv 210 , . 

x-a 7.1 13.8] Dea Jnn tiTratt Union.....; 32 1?,' 17*' 9 1 l.lj -E.7|52.2 
tfl 3 040 3^ Jnly.Truarea Corp.... l09xc, 2B*'AlfiS* 1.2] 3.B27.1 
_ -3 |topt Apnl'TjneridefnT_£L503 : 28.fi; 10 U0.9 6,13.3 

' ~ 'Apr. Scpt'.Culno Ccunm.. .‘Ill • 

171 
34 


Ui.il siiiusl EASTERN RAND 

1.0; 7.1 13.7 Mar. Kor.iBtwckeo (81) I 42 1 20.81 15iel 4 

Aug. FeKlOaggalonvem (bOcV 71c.24.13 1 — { — 

Aug. DealWDagg (Mil J 25 I 20.fi- rile! 1-01 

June Doatlhui Geduhl (24c). 

A tic. Peh.U'mm't Arena I2*'j 
(Jtu» DealGrcutriel (J6e) .....1 
Mar. Nor. Kturvaa <itl)...._._ 

Mar. Nov. LmIio till) 

Juno Der.'Marhivaio (Kl) 

Judo Dea*.Airicsn lei. f&xac 

Aug. Feh.-5uh Ktgul r2jci '. 

Aug. Dec.VUilouidD iRI; 

12.7j-27l£| 1.6* 3.3-18.9 ' Mar. Not. Whjhelhaah (Kl*. 

— - - -. AueuM |tt\i Kucd >2x1 


2D.tf 18 1.0; 8.9, 
01*1*1- - [ 

2D*I 3 I L4, 2*: 

22* 15 lUhOf 2.7189.2 
AID! 7.9 | LC| 6 8-14.7 


11 
B 
17 
77 
26 
57 
76 
55 
41 

130 - 20.9 12c, * 
a1 S | J’Tfll - ] — 


[23.6 


26.7 

[74.2 


2fl.fi' 14c — 

2fl.fi' ;20c, 1.0 
2B.G 14.8c: 2.2 
20.9 12c, * 

20* ion <t> , 

2fl.6 .‘55.5c 1.0 . 
2B.fi l35c( 0.7U8.9 
20*' 22c' 4> J2.9 
2fl.fi 20c- 1.0)28.4 
5.4 


15.4 

9.1 

22.4 


PAR WEST RAND 


22.81 (24 
2-41 24 
20. B| *16j 
20.9 


1.2 2*23.7 
Lfl L 1104.1 
a.g o.«44.b 
l.S 2.233.1 
1 |3j51 4. 

Ll! 27sl<4JB 
1.9 3.7(17.9 
1.7) 2.5123.4 
ijq 4*)i7* 
1.0; 2.2)44.6 
* I 1*[ 


June DealAng. Soot !nv..| 60 
March tAnglo'vreUhEOd 60 
Do.l2j£CmC60p( 80 
Dea June Argo lnr.(0Alu 5B 
December Ashbourne lor. 53 
Ang. Mar. Aahdowu lnv_, 126 

Dea June Atlas Hlec*. 1301 

September A ostrallaifiAl). 47 
September (Author! cyln20ph 61 
Nov. July)Benkers Inv.._llO 
Oct filar. Bay Hall Mp... 174 
May Jan.] Beaver Trust.. 90 ( 
Deoember Berry Trust.... 5ii*f3fl.1lJ 
Mar. Xov. Biati'acate Pr£l,165i a l M.sf 
Bov. J one Biahopsgaee Tat) 165 m 
M ay Dea!Bor>lerSchn5lM367 
— | Do. Ounv.P.P? 65 

[May Dec- Brewery Com.. 155 
‘Aug. Mar.jBritAniA Geo.) 55 
June DecJBritiab Asaete...) 74 


lBiilRlJ 7.81 — 


LOi 6ft 14 '2 ^ 4iig. CTd. Bit. Sec... 
LOj 6.ftI4.2 o«_ Mar.lUtdL Capital. ... 

Toll** °* Overseas.. 

L0( 3-0|B3.9( A Apr. 'Ll*. Deb. Cocp. 

June U.S.Ttt Pond fit ( 
October UtkoNVSobPl!) 
Aug. Mar.flV toterboOotn .. 
Feb, Aug. 'TOtaa lav 

— [Do. ‘ff shares 

December ! Wood Hall 

Sept Mar.! Yeoman Inv 

May Dea] YurkA Lane 


13 tULO 


. - _ L3 1 5.414.2 
erf!7l Lll 8.l|44.0 


\V£i\i 


T14 ] 1.1) 3.5)22* 
SHIPBUILDERS, Bepaibbus 


April IBaiJey Ord. &»..< 4fle 
Septembci'Dcreford &S. £lj 35 
— 'HarUnd A W£1 191s 
June Dea.Hawtboro L.50pt 32 ij 
March 'MmintstuarthOp 60 
Dea Junt^cran Hnnler£l 41 
June SeptjVosper. 66 


SHIPPING 





Mi (25 
M|el5 

B’MIB— 
2S.fi> *13J| 



■A’ ' 28ig| 12.7! 

ale Inda..| 
rint 
Uuv. 

•fitot. 
uiA-inopi 
(W.ffipl. 

MBr’drd. 109 
HUBT--. 73 
’ntSlkrop 54 

a 142 

Group 77 
itowf filial 
lnv. 10g».J 124 
:Dn. luv. 124 

Motor »,Jl5X 

Sfcjr 


2.6(4.91 8* 
2* L551.6 
2.51 1.8(82.7 
1 . 7 : 

I-SJ 3.4(10 
6*)18;5 
2.2[ 4.8{12.1 

2.5! 5.1] 8w4 
2.3! 5.1 9* 
2.4| 3.6)12.7 

LB| 6.01 B.\ 
1.7 2.926.4 
1.1 4.4*24.7 
1.7 6.8; 8.6 
X.T. 7*^ 8.2 


u 

Garages and DistrOiators 

larch JAJLY. 50 | 6.7® — 1 — i‘ — I — 

_ t. Mer-tAdama Gibbon.. 74 25*! fl4 1 1.9, 4.7|ia9 

— LAleundcra \6p^ 121; — 

WOT.- fiflisySiiptevard Crp.( 92 W 78.10, 17fi; 1* 4.8(14.2 
1 . Vat. u oes! hon T o n‘ r a. a • t 



, 28.7 627 J 2.9 3.9; 8.7 
:)il34tf | IB- 10 1 30 ^1.4 4.4(13.9 
| 5-lff tZS f* [ 2.9, 4 
1SM.S) 21 1 1.7; 6.8 8.8 


Jan. JutvlCaffyne COp. ;1 37 

July Apr.HJanidfln Dp (I0p 33 
TtevembexblarkelGeo.} (6p 33 J (.10(225 
Feb. JoneCaljuoielnvs.... 361s: IS* 6 
July MatjCowia (T.l <5p)..v 26 l a&.l(d20 



9.3 
9.6 

2.31 3.0(14.7 

2.1 e*( 7* 

1-5) 4*12.0 
2.8119.6 
6.8) 5.9 

6.S * 

5.2)16.6 
6.2; 11.7 
1.0(55.8 
3.6f 8.5 
70*) 22k 1.2 1 , 4.5il7.7 
" 3-0(17.8 


. )154 

Bpeek (CU350 , _ .. 
“(I24pj.j 20i z i a.a 
)4 ,J jl2*pJ 18 9.3 

A (gpp)j 80 



, M.S 45 1* 5.-..._ 
17* (20 1.9 3.0^0* 
1 17* (20 1.9 3*i19.5 
L4,a 16i( 1* 4.6117.5 
8 j 1.61 4-»13.1 
B 1 1.6 5.6)11* 
1.3j 3*12.4 


8*1 6181 
1D( 36 


»by(K^ 73 
62 

Uy -A-.J109 
EiH.P.) 161fl: 
UKephi&pj 68 1 
« Bnt....|14Z 
ilndaSOpkw 
aidalofi 57 
J.W0._]l65 
rGomltei 89 
(JF(I0p).l 74 
Pctt„...|190 

-Int ( 63 

Tyre 20j; 170 
hn. SOp., 145 
r-..— ...)159 

ai® wy 95 

UIHMgmiO 
rF. D‘ 


3.1j 3; 


3*| IB* 

2.9(16.5 
6.1 7.9 
6.91 7.0 
3.8)19* 
7*. # 
5.1113.4 
5.4jl8.6 
3.6(23.7 
5.5] 8.9 
3.4jlft.2 


2.1 

n 

*w 

a 

a 

* ; 

3.l! 34) 9.4 


181b, 4-JO{ 
12.71 


1.8 S*]17.1 
♦ : 5*1 ♦ 
:Cl*j £.027* 

2.i L494.0 

14.3 18*1 O.a 5.4 16.6 
Sfl.Sf 21 ;t2* 3.3(15.1 
2*1 8191.9 
__ . 1*; 5.9(18.2 
(8 ) 2.4( 4.3(10.7 
16 | L6> 6.5J 9.8 


fi*{ 20 
2B.B 26 


2.5) 4.3 9.1 
Z.& 4*113.1 



July DealOavla Godfrey.. 
Sfl». May: Dared* Sldga.J 
Dea J ulylDufton Fbrehav, 
October jOutea (F.Q.J.... 
March loiantleld law„ 
Deo. July'Godlruye <&]d... 


May Nov.j 


AnJ. 

Jn§r 

July 

July 

Oet 


lnv.<]0d 19 


23.8) AID*' 1.& 3.8117.8 
28*| tie • a.s 4*1 9.2 
2.6, 3*110.1 
« 4.1I * 

L3l 3.920.1 
8.1' 2.7)17.9 


I Hi?-: 



Dea Ang.lBrlt£Couun S0p!213 
May Deo- Com'Mi Bros 5CM102 

Sept Mar. Court Line 165 

Mar (CanaitLN/AMsUU 235 
Mar. OcttPellxstoiveDt 


Oet May 


[Fisher (J.) 


Dea J one (Furness Wt hy£l 
.Vov. June r “ - — 

Xor. July 
May 


H.julderBro-.(£1575 ! 20.ffl 22*J 2.® 3*j 9.6 
H'ndngOihtnBI 165nf 10.7IH flO! 3.0{ 6.l( 5.6. _ 

' ‘ ~ “5 12i}U0.7 7.9,16.8 J 

4; 19 , 2.0 7*i 6-9 . 


I 

211* 


_ „ 1 ndoCbinaDFClj 165 

Kov. May! Jacob iJohn)20ri 53 
Anguat (LretO'sea sFtre' 5fli£ 

Kev. M*yDyl« Bbipptag.- 04 
Apr. Oct-lUacfatVs »pl 61 
— IlliUord Docks£l 26 
Mot. JunejOcean Sreem.... 112 at 
Oct Marjp. Si O. Drid. £1,159 
Sept Mar. I Reardon Sm*0p( 53 
Sept Mar.! Do. ‘A’ 60p....i 41 
July (Ruud non W60pi247 
June JanjSUeat dteam5Cp|19Q 

'1:4 1 SHOES AND LEATHER 

9* (April Nov.:AUebone(10p)*p4lgB«H.ia^A15 1.6i 6.100.0 


1 April (Brit Amt Inv_ 

Oct Apr.'B.B-T. DePd- 
Jen. Sept,' Bat. lud*; Gen. 

Dea JnnejBrit Invest—... 

Oet Mnr.iBrit Isle Geo..., 

Oct April] Broodstoue 20p. 
December ) Bales — . 

June Dea]CJL*.F. luv-. 

Sept Mar. I Cable Trust— 

Dee. Aog. Caledonia Inv_. 

Feb. Oct [Caledonian Tat 

Da B- I 

Nerv. June Can. A Foreign. 

Jan. Jusedaonan St ©p.i 
June? Dec. Do%%PtCnvLoj 
April Mov. Gap. ± Mas—!—). 

— Da ‘V 

Sept filar. Cardinal Did.. 

Aug. Apr.lCaxUol Inv.{&0pil9Q 

June Dea :0edar Invest 118 

May , Chan’ l la. IncSUlOS 

— Da Da Chp.|275 

Aug. Mar. 'Charter Truec-..) 49 
Jan. Joly;Caiari«rfa , aeInv.]109 
Mar. Old. CityAOomlna..; 23U 
— j Do. Cap t£l>_ 

Sov. kjltyfcGraceeb. 

— Do. Ooqv. Ord. 

May Hov.ldty t laterot! 

Mar. OetjCityAO'aeaa IQpJ 
Nov. Jnnt(City otOriorf— 
Jlaverfaotise 60p 
Clydesdale Inv. 

Da -B- 

kKorj JusCjCoaaoUdmted. „.\ 

[Jan. Agg.,CcmtineuukInd. 

D«a JuneiGeut O Elion 1 

December lOptnitlna Inv. ,.| 

Aug. Mar.) 

Nov. JunejDeb. fiecn r ltfea., 

Aug. Frc-iDreby Tstlnc£l 
17j. 3.11 7.3J 4*1 — „ ]»<»• O»P-50p.J 

18 U3.«| 5.4| 5.4 Sept filar] DlrettSpaotohT 


18.10J 

3* 26 1 
12.7 7li 
77.fi[ *5] 
22.ii 2 

6.3 (22 
12.7) 1I6 


6.4 


478' — ' — ' 

Jfc ii ; 

670::- - ! - , 

9*] (16 |JC2.7 Ll| 


6.1 


J 2B.61 16|1.5| 3.7117.6 
2fl.7! (18 |C0.S 5.9-19.9 
12.7; «22i- 2.® 5.4 16.9 
8*1 o5 - 2.1.' - 
2fl.» 8fi) 1.6| 3*117.1 
20* no ICB.7 2.81 6.3 
17-fil 15 0.8(4*126.7 


4-HW 


163 . 


March 
June Jan. 


Mar. Sept. 
Sept Jan.. 


Finance, Land. etc. 

Abwoom Ko- 30-I 
Adept oa (20p>.. 


1fl.fi! .'1841 1.1. 4.2:21.5' !»■ Aug.JBJyvecr t2aei 

8.8; 16 11.0; 3*40.5lDro- Ang.iBnffels t8l» — 1 

4.10 (6 laS) 4.4ls7.4(D«. Aug.]Dunra(ftuleln IRlv) 

LB| 12 !UL0| 6.4il4.6 — — [Ham Drla (R» ! 

. -1 1 — — Da Onatb. Units/, 

— [Ktiburg (ttli 

Fob. Aae.;Harteb«ni (itll 

Feb. Aog. - Kloof Gold f«l» f 

Feb. Aug. I Da Cbmh. Units., 
Feb. Aog. jJLdbaoats ... 

Ang. Feb. BrtlfonceintflOl 

Ang. Dea Vul Beefs (6CW..-. 
Feb. Ang.,Veacerspoat 
Feb. Aug.|\y. DrtoiBlj 


IO41 Ll 3.8)15.2 
10c! 3.0) 0.748.7 
3.1^4* 


8.5 
14* 

20.9 9.2 0*1 
21* 18 I l.ll 

12.7 7 U0*| 

T4.fi] — I — 
(16.11 174 1.5l 

26.7 22 )U<. 


2.2(11.7 

1.9172.4 


4.8,14.5 

3.4)27.7 


3*; 5*|Ul.li 5 3(ld.4 


2.2155.0 

4.318.7 



fw,, 2.6{|1.3 

LOl 2.8,74.0 
1.C! 7.0ll4.2 


1.1 3.249.5 
Llj d.4|J6.4 
1.0) 7.1,14.8 


641* 


S*) 125 


2.4; A20 ,7 5.0 6.6 5.1iDea J tuy Dcr ml nionAGen 

E’fifil — 1 — — _ SApr. DeaDaVKattAGnbp 


1MB 28 ! l?2f 6.2,13*1 Sov. May! 
JL9) 112 n*, 7.5, 4 


23* .•1*4,2*’ X — July Jan. 
25.6, :12 V >2*! 1 — |K«f. April 

28*i 224 1 1.6! 4.5|l3.7 1 Dot Aprt 
M*t*124C4.5| 3-3| 7.1 *«». Auy- 


Nov. Jmie(Harriana(r. C.| 

Jut July HertueUe — , 

AprJHculyi (20p|— .J 
filar./Hotlingdnike..-' 

DeatJescups (lOp) — | 

Det Ketuilng 
Jlay Ce* Service Grp. 

— Manrhewertp... 

July- Apr. Maun %riot.{ - . , 

Nov. J nlyi Martin Waii2CW S6af 18.18 (25 
Oet- Apr.lpfenninelltdOp, 88 ( 20.fi) 617i| 
Jan Ang.(P7»roMtre{20p)) 34 ( 2L7IW12J 
Sept. Mar.'.Prtita 2 Clarbc.1130 
filer SeptfQulck(HJ) (6p)| 31 
Nov. UayiKlx (0livor1vtt _ 

July filar.riemuh Auto... 

Aug. Keb.SripperGp.UOp' 

SeptemberTate of Leeds ... 

N^t M eyiTho’penn-Bd 10pJ 18 
Nov. JupelR'adhamStrtK^v 33 
Dea JnlyfWeMtom lltr....i 90 
Ape. JunefWiilmenttJ.Kbp: 8 


1.3 3.9|20.3 
L4| 5.5)13.1 
184i:31* 4.6)14.1 

15 | * ' * 

t*74 3.; 


| 9.2\ * 

1 1.422.7 



3.7} 2.6)10.8 ( rebeuery (BrevUt (124p)...j 16 
— j — 1 8* — ' Britton (GBt... 25 If 

2.1 4*1 9.6 Oct Apr.toharofa 120 

2.0j 4.3(12.7 1 Kov. June Fanner ,John>..[l23 

Oct May Oaruar (Jas, I 64 

Nov. MaTiHiltuna (20p»....J 98 
July Keb. KSboee (50pi .... 191 
Aug. Apr. CambertHth20pJ 64 
Jan Apr. Lenn'iJsDf'A’&p] 16 
— — L'pDOlShoe(lOpl) 74 

Oca. Mar. Mbs I 54 

Oct Aug. SleJUfir (A-H.1- 20 
Dea Jane(NSFootwearlOp( 38 

Apa Nbv.lNvb’d A Burton! 21 I 
Oet Apr. Fittnrd ttt-W.).. 

Nor. May KayuefHAfil i(6p] 
filar. Ang-steadiSim-A'C 
Mar. Nov. Strong A FSsberi 

July Stylo Shoes 

Aog. Apr. Timpsoit (TT.)— 

Sept MayTuruerWABODp) 

June Dec. (Ward (Geo! 

Ang. Keb-'WearmflOpL— 

Oct Apr.|White 1 J.) 


5.1(14* 


1.3J 5.2)15.8 


1.4U7. 
X-'< 7 




1 25* 1d2t3t 0.7i 3*159.8 
B* 224)3.1 3*| 8.9 

8.lj fl-6, 6* 
2*i 3.5(13.8 
1 A' 4.6(17.6 
1.7 8.9; B.7 
1.1 4.220.7 
- 1 6-1: - 
“ I 4-7) - 


TWl - 
3* 

6*j 224j 1.9; 4.7 jl 1.0 
5*1 4l7iJ 2* 3.6)13.0 
20.91 - -- - - 

4.10, 436 
14.fi] 14 1 2.1! 
S.£td9*|' 

22-S 18 


144! 2.7- 5.7i 6.6 
36| L7 7-l| a4 


28.n M 


2*| 2* 75.2 
L5 5.6J11* 


4.112.3 
2.4 tO.O 

2.3 58.1 
l.«#8* 
3.lS0.6 
3*23.a 
6-4] 9.3 

1.399* 
3.0 ».y 

2.8 21* 

Da Capital 21(303 j —1 — ( — ( — - 


».7inO.B)l 


July 


fButofSootJand 
adtnA Dondoe 
Sdinlnv.Df. £l| 
Unot A Gen... 
Kleebronio TM..| 
Da ■■B" 

June emt wn ta i iaot^l 
Oet May KugA Caledon 1 o| 
Nov. JnlyjKogAlnttmatJJ 
• Eng. N.Y. Tst— 
Bug* Sootln v. ! 


& 


LH424 


, October lAirdFinAIn.Kk- 
| Mar. SeptlA ag k) Contnl... 

September) ArmotuTat ( lOp 
Sept Apr. (Austin iSAh... 

Oct Apr., Australian Agr. 

July (Attttr'ltau £«-. 

July I Da “A"..... 

Jan Ang.lBankBridget&p) 

Tor Broadview- see O. P. 1. HM;-. under Banka - 


7.6 



Dm JlyZ-Chaddesley I 

Aug. Mar.iCb 'rterfaooaoG 1 J 
May Dcallkdgecy (£1 J....] 


June Oct! 

October 

September) 

July Jan 
Apr. Sejn 
August 
May Nov. 
September 
Dea Aug. 


Diploma Inv*../ 179 
Drakes (20pj. — '200 

KlOro (lOp) 47 

Udige St&Jtbp) 251 Z 
Ksta.4 Gen (20p) 50>s 
Exploration fhp)| 20 
FfluAIndTatlOp' 17 
FKsroy lnvwt.1 29 


221a I 4'57| - 
77 28* 154, 

173 0lfi.10l 10 


4.10 16 
2fl* 115 

12.7 JlO 
- » 
17* 10 
1L7> rflO 

11.7 dl2 

8*! 9 


1.1 

* 

3.4[ 

4.9, 

2.3 

6*( 

a 


5.0j'8* 

2.2)13,3 

LBU 

2.2p0.2 

2.5)16.9 


120 

155 

138 

138 

133 

45 

150 

208 

200 

168 

33 


Aug. Mar. WHIT (21). 

Dea Aog.iWcat wit. i25e).... 

Fob. Aug. IFewern Area* (Kl • 

Aug. Dea]Westeni Deep |B2> 

— /Zanilpan (Jill | 

OJtJi. 

— — 'Free Stole Dev. ;a», 36 

May OrtlF. S. Gadoid (SOci.f 418 
Mar. Nwv.jHaruwuv ibOcv 60 

— — LLoraino ,UIf j 19 

Aug. Mar.(0FSlC (81) 480 

May Oct., Kras. Brand ffiOrt..., 410 
May Oct. ftw. Steyu (bOoJ— : 2C9 
Mar. ,Sep». St Helena (Hlj.....i 438 
FMx Aug. Virginia (&0a — Id 

May Nov. Wrihom (fiOti. ! 76 

Mir Oet. IV. Holding (bOei...( 735 

F1NANCX 

Nov. Mar.lAng-Amer (IOc*..J 


360ar 28.6! 

51 
740 
535 
555 
a7 
330 
25 


2fl.fi) 24ril.< 
28* rlSc' 2. 
28-6 2 let IJ 


28* 

2B.B 

28*! 

28* 

28.61 



37r; 1.3 13. S 
5cj 2.2 8.8 

, 50c 2* 8.1 

2B.fi 1 , t20c 1.5,22.9 
28*! 1UB.-I L4 8.5 
47«i 1.4 5.2 
k45;-j 1^ 4.9 
6i- ZM 6.1 
35,-J 1.6JI1.5 


28, t 
28.i. 
2fi. i 

23.' 


I - J 2c, 6.6 ( 4.5 


20*, 130c. * 
1-11 


4.10) 16 
| 8'67i - 
- 2fl*> 17 i, 1.4j 
' 20*1 105,-; 4 1 
l 20.6' 15c, 4 
: 22*i 69o * . 

, 28.6 6c. 1.4-18.4 

! 20.9, lBgC V 14.2 
1 20*; not 41 (13.5 


18.1 

7.8 


9.4 

14.9 
4.2 

6.9 


Gramoo (Bh60cJ Sl«*4.12 L'STOc — 


1.4f 7-8)12,9 


Baako Trust-' 64 


1*2 


Nov. JafrlHautln (10p)....| 421a' 14.6) f22lj 1.3 

Mar; Octilncboape £1 1468 

Mar. NovJi.P.L [140 

Dea Mar. lot Seo’tiesECid 12 

— |I.Oj}.UcL<»< 3 32 S j _ I — ( 

For I.O-S. Man see TraosglotNU. 


12 IU2.0 2.5'20.0 
20 [ 1.4| 3.6(19.6 


20-fli 
d.ifl! 
iriBi - - 


Fct». Auc.ling- Veal (bOc)-!l_. 

Dea JalyfChartm-Osn— 
May Nov JC ouh. Gold Flelda.. 

Feb. Aug. [Corner House! B2). 
Mar. Oct.;flkac0tind Con. 10 pi 
Sept AprUiGedald Inv. (81)— 1 
Dta May Gen Mining (K2)...j 
Attg. (Jobcrg Cons. 

ApriJ) Lour bo 


l:5i 


|45.0 

5.4 


& iS: 

Jan Ang. 

August 
Apt Nov. 


BquityCjona’ t£ijl 19 
Equity Inn (^(l58 


Dea J une; Estate Dutiea&IH 


B'67( 

Afi! to jo4.0[ 2.3)10.7 


1.41:5.0(13* 


NEWSPAPERS. PUBLISHERS 


. Aug.'Asaoc. Neiro— 1136 
'. JunejAaeBookPube £1.400 


Jan 
Nov, 

Jlay Dec.*eaverbrook -A' 

Apr. SeptJUriatcdFcaC 

6m t Mnr.jCoUins WUUam 

Sept Mar.) lie. 'A* .[ 

.Ang. Feb. •Daily iIaU*A’£1 
Dea Jane'S MfcLAlUed'A 
Feb. OotiGtjnionQtciibOp 
Oct MayiHome Counueal 
Sept April L’pooLDPosthOpI 

May 1 Marshall M 

Jan Aug.'Meoxiea (J.) 

Dea Aug-lfilorgBa- ffinunn 

Oct. JuneJN'eas Int 

Oct . June. Da Niv 

Nov. May ftjaraonL'ngnini 
Nov. MayiFenguin (2Dp| — 

April' Oet-gh B rpc<HTO.....i 63 ] 

Dea MayTbam»r>a_ 77 

Xov. June, ltd. NVsjnperepSa 

Dea Jaly|1Vlli<oaBrna.20p( 33ls, 



4.8115.2 
4.010.9 
4.214.3 
6311* 
2.2(19.1 
2.219.1 
4*18.1 
8.7) 5.2) 7.2 
1.11 4*119.2 
1-31 1 


14*( 25 I»l*( 6.5| 9.5 
AS] 74! 0.6; 8.978.5 
it, m : 2.1) 3.473.9 
1A4 60 1.& 7*, 1 8* 
28.9 15 ! 1.6) 6.140* 

4. TO] 20 ; 1.9, 6.9! 7.6 
M.C 3 . — L4! - 
9.8,1*124, 1.5! 5.1 13* 
Aft 18 . 1.8 5.8 9.3 
3.S 14 « ! 7.7 » 

2 5-fl 14 1*1 3.7*18* 

5. fl • T6 1 2.0 3.T13.5 


Dea July 
July 

July Jan, 
Sept Apt 
! Nor. Jly. 
December 


SOUTH AFRICANS 


I Ang TVs lnd 50ri 61 
Atm. Feb. .ins-M’gB'reiSMBM 
July Dec.lGr\nuis‘A’(60c)[215 
January (Jewel Prop* KL 73 
Aug. Jan. OE.Ba'r'A'fbOc 335 
November ResTtWA" (50c 175 
Dea July S. A. Brew, raid, 67 
Sept DeakA-Dlst,W.£I 156 
Apr. OcC. mger Oats Bl..,j230 

— — . . . Sept Apr. Union Steel (5C»cj 28 

28AA13.6 ) 2.11 5*' 9.3 July Feb. UtdTob9th(B.l|230 

8*TfclO ) 1.71 2.B2L7) 

12.71416 2.2 2.7)16.9 
1L7| 9 1 2.l! 1_5*5L3 


fi.B( 374! 1.1) 4.4(21.1 
«.« 37i; l.ll 4.4(20.9 
20* 201 41.7] 3.6,16.4 
18.4* 36) (2.7; 1.721.0 
fi*j flOj 2*; 4 .0\ 6.9 

iM aft li 9.3! 9.4 

4.1ft 4fJ 2.0 5.9112.2 
S*j 10 I*! 6.0] 13.5 


PAPER, PRINTING, ADVERTISING 


BenllOu ao - ILF dl0;i.s 5.0.10.9 
1 26,7( 174iil.s- 2*18.5 
l U,6j414,& 1*1 3*13.8 
! 19,4) 37.7)2.1 3A14.6 
( 11*1 27,1' 2.U 4S1I* 
T7.&! (32412-1- 3*16.0 


1 lop' ao 

*?3(8oi»m 

63 

^.f*US440 
■ JWtslOp, B9 
Jweiloa 41 

ICaX/S, 50 

.Indfc.....] 86 
VMWri ?I 2 I 
UrlaJHJp. 181*' 
“MPort-IISO 

BO 

.65 

V,-- 46 
tooa 10,^ 28 
KtalOpi 48 

JUBr 

‘■ttKSN170 


‘kl 

a*; 

K l J, 

*B^|e24 I 2.4i 4.010* 


!- 1 - : - ; 9* 
10 ) 8.6 9.0! — 
13*. 1,6. 34M.fi 
5 ; 3 A A3 8.7 
174 2.3' 4.110.8 


34.14 10 U5JJ 3.1, 

12J «2* — | 1.1 


m 

jspopu 
Wiaop; 
JjflTptlWO 

'WSFI... 


»-« 26 
i*lEflO 

aUMHll 

60x010. 10^371] 

1 al 30' 

8*j 

4'i 




Z* 5.6( 

2.0 3.3 

3.0 2.3 
« 4*j 
LO 6.1 
12.K 3.902.5 


9* 

9.3 

14.3 

14.4 
9 

17.1 


5 1 2.3) 3.213.8 


Mar. SepuAllareAlder Wri Zllg) 
Aug. Mar.LAaaoa Paper.... 

Apr. Aug. Ault A VFiburg. 

Nov. JnnefSowater (£U.— 1 
Ang. Nov.lBrit. Printing.. 

Sept AprfliBrittaLna 

Jan JuIylBroimtnjT Grr%_ 1 
Jan Julyfoa 10^ Prrfd. 

Nov. MariBuml PnJp 

Dea JunriCapwnla 
Jane Jan-Bhuswa (Sir J.J 
Feb. Ang.OwpamBal60p 
Sept May- Clay (Richard) ; 

Mar. Sejn&iUettD'areilOpjl 

Sept A{s-.-Det.vu 20p 

Nov. JunciDBO 1 

Feb. JjtlyDixnu(P>£l — )175 


28*1 22 
18.10(117* 
3.Ar344 

; nif »4 

14* 9 

I ILFfllLBl 
1 25.8, 68 


14 • 1.3i 8* 12.0 
ta a.o| 1 i - 

*“ 1*{ 5.9)12.3 
1.2) 6.612.2 


1.4, 8* 6.3 
12.1 4.9t 8.8 
!*.l 6.6! 7.3 
fl.S 5.0| 8.7 
L3I 8.8 j 8* 
- i 8.8) - 
1/9) 5.4 9.9 
1.7, 3.6116.2 
B-OI 8.1; 9.6 


a.i 1224; i*( t 


1 " 


4.1(N 284> 1.3- 5.5,13.9 
38.6 10 iUl*i 5.7*12.0 


14.6) 18 I 4 ! 8.6) « 

1 4.0 50 ! 3*( 6.0, A9 

. 28*1 47 l * | 6.3j « 
14.12 174c 3.0, 6-ri S* 

28.7) 5^, 2.41 4.9 8.4 

2.11 30 2.2, 4.9) 8.7 
2S*J 30 L7) 5*)lL4 
14.Br 94 1.2 6.1|13.7 

4.16 20 I * I 4* * 
23* 9 2.0! 9.4 5.4 

20.01 124 I L7i 6.H 9* 


STEELS 
49sij 18.101 


Sejt^Apr, 

Mar. Sep. 
November 


fiver Beady— 
Hxtemal (£11—- 

IstInvAmUSflW 

First Be-lnv 

First Soot Am. 
Flag Invests 

Floreat Inv ... 

Foreign AColnn. 
FresctierG. (K)p 
P.U.a.l.TCBOJS 
Pundlnrest lna[ 


Da Cap. 

Nor. June, Gen A Comm. " 


Nov. June 
June FebjDnfl 
July 

Aug. MayTlrtbA8mru£l , , 

Jane Peb|FiailiHalwu20i( lBkl 14.fi 112 
May GrengtvU'gXIOOiClfiW, — 

May fTbysaen \DM10l|195 


IXMVniUWVJlUVU TBUCggallg 9 ] 2.ff 9^1 # I — 

DnofoT tUSlTf.q 52 1 17 jl 12 ' 2.4! 5.8 7.21^^ Joae 
iPioriderLire&CO 31 I 7J‘ 1.6' RO! 7*1 ^ ££ 

FlrthA8rreruilll26 I 28.8) 124' 1.8,10* * juJ - SK 


7-fi 


, j ; - 

12 ! — I 7.7' — 
14 l - 1 4 ! - 


Ang. April Geo. Consol 

Sept April iGeswrel Fuad*-., 

— Da Coov.flOpJ: 

Oat April I Sen. Investors- 
Nov. JusejGen Scottish—! 

April Sept (GilhtpoElnvflOpI 1 63 
Ang. -_iler. (GtasROw St'hU.. 

April Nov) Glendasuo, Inv. 

— — t Da -B-— / 

June Doc.K3ioi» Invest — 

Ang. April Govt. Sfk Dtt. 

Mar. Sept Gauge Erast— 

Sept Har.lGbNorih’nLnv. 1 , 

Msreb (Greenfriar In v. . 

Mar. SeptJGeesham Trast 
Mar. sept Group Investor*] 

Dea JalyGaardian lnv..., 

Mar. July Hslmalnvs. KM 331c 
! Jiov. June'Hambras -A'— . 124 ' 

Da -B- 122 

Jane Haroroeslnr.lOp, 37 
HeUeotok G. £j)S85 
Dea July Hall (Phillip)— .[172 
Man Bept HKAF8(aK36iil4a 
Fob OctlHoehJ-nCpAhOcI 25 


3.2 29.4 
2.554-9 
— , 3.2 J0.8 
0.8] 1.2 
LJI 2.8)53.7 


93j 1.2 
91| 1.1 
17 1.1 
iuU-i 


134|UI..( 
1B.10I1A8.2J 1.2| 
I IM 21 
28* 2 1*1 


20*1 


July Feb. (JenktnJ; Purs hu 28 l 6'631 — | | — ( — 

Jan Aug.uerseyHzi-nl£I]113 

DecMyOctjjeeset Sect lioS 

Da Def 1152 

kakuti._— ; J7i| 

. luxitcai lnv (lOp) 95 
SefAember^kvralm Oa(lOp)( 25 
Aug. Apr.llnwDebeutuie.il26 , 

November {iMt A AsoooWpl 20l«|, 


88.1 


Oct Mar.| 
DeCemiwr 
Apr. Npv.| 
July April! 
Apr. Nov., 
October 
Nov. May] 
Dea June 
Oct Apr. 


May Nov_| 
June Sept 


InuABomliayap 
UmAnsAG’nlOp 
Mart In vest. lOp 

-V.M.AN* 

N.M.ainrtI24p 
LVevIlle Groan.. 
FaareoniSVtdoD 2 
Kalttlnt lOp.... l 
MiverA Mere.... 1 


FebjSchieslnger (Hi;, j 


4.10 410 

8.5 12 
28* 10 
25.fi 25 

3.6 22 
20.9 50 
25*4 29 


|SJt£44pcAnut ( 
[St Walker (SAj.ll 


Nov. JpnehkarilBg Bur... 

Dea JuneiSneaF'iiN.F.loOu^o 
May JanelSurtnv'stH'shOpj 

A.J.0*. [Transgtoball ,110 

September lyndaloO'^SBJ 1 i;95t[ 
— — 'Da AccumSBIjElii 
Oet JanriVavsaseartJBj J148 
April Westo*elQctiiOiJ 35 
Apr. Nov.Yam lnvt‘6...)51l2p) 


4.10[fA12d| 

11.1 10 I 

211 ♦ ,j9 


- 8 5 — 

1.4 1 6(45. 7 
Li 8.010.6 
l.i 4.5118.5 
U1.0 5*18.0 

- 1.4 -- 

2.£ 5.2 8.9 „ 

1.0 4,2(22*1 Jm» Nov^ 
* 7*1 * 

1.5 6.9 12.2 
ffl.fi 9.2 13.3 
L8 2.4 22.4 


Man Middle Wit (26c) ...i 

Dec. [New Wit (&0c) j 

Aug. Kand SoIectioo(SCti 
. Jnn. [Selection Trust....' 

Mar. Aug..aentrust (10cj, [ 

May Nov.'S. W. Aftica (20pi.i 
May SeptlU. 0. Invest (Kl>_.! 
Mar iVovJUaion Corp. (6*bni 
ScjU. Fefa.|^ r ereeniging(B2]...) 


230 
530 
184 
171a! 

70 
17 
153 
810 
925 

59 
132 

60 
450 
520 

55 [ 28.6 
1250. 16.10,' 
92 ; 9.8; 
13Bti; 18.101 


Ml 


28.6 55c. « 
14*1 32 [ 1.8. 
18.10(29.2, « 
S8.fi Hr 3.6 
25.fi! 12 s iUI.5i 


9.8| 

4.10, 

ZB.Bl 

B.B 

14.fi 1 


6.1 

4.3 

4.3 
9,2 
7.1 

7.4 
5.7 

85H L7i 5.4 
e 26 ! d.l[ll.O 
9c 2.2| 4.0 


19ic. 1.9 
80c, L8 


£lu 


Aug. DeajVogeds (2jo_ | 40 

DIAMOND 


28*: a* l.ffl 8.3 
28.7: 42*: 1.5 3.5 
14.6- 72 1*1 3.5 
11c 1.2,11.7 
75 « 12.U 

12c, 1.2: 7.6 
12c 2.1. 5.0 
36 i 1.1 6 4 

i L0| 


8.8, 

20.6 


6ci 


73 


Jnoe Nov 'Anglo Am. lnv jOa 1 
*u«. Feb [CAST ! 


May Nov 
Jan Aug. 


LteikWaDf. fboj. -, 
Da “Opo FI. to). 


£15 

152 

183 

£la 


20*1 145c[ l.Oj 5 6 
22.5; *.40 2.81 
2A 14d l.S) 

4S.i 


14*1 40 kB-d 


4.4 

9.u 


UTILITIES 

Septem berj AATremsl st o i . ,j£6 1 | | 
Fea Nov.)Oaleut*A01ecti:i! 49 4 

Da Trams £l.i 20 | 9' 
Gt Ntbu. £lU.,i£14 


Gt Ntbu. £1U.,(£14 1 14* 10 
I mp. ContGeo£ 1 440 j fi.fi 15 
Pecalc Bivec £1.(255 4 ltlfi 22 



Pea Not. 1 
Kormnbar 

May 
Ajr. Sept 
Mar. Deal 


OILS 

April 5(Ang.Senad.60p)102 

— — lAasAus.Oiis9 A Ll *0 

Mar. OculAttoefc (£1) ] 98 

— — [Bon OiI(A£Ocp’d| 8 
Den Julj-’Brte Borneo 10piJ56 


PLATINUM 

— Oct Msj [Union Plat (l(W_i 
Oct Mar.|Waterval iho) 1 

CENTRAL AFRICAN 

Aug. Feb. ’Coronation (2MJ—I 

May Nov. ’Pa Icon 

June Feb. [Globe Phoenix 12*pi 
March tthod-Oorp. lflfp. -■! 
FJeAg..V.life-u Goa,. ,k«i ... 

Jsn. -1 1 1 1 \ 'Tanganyika (60p). i 
Feb. July) Da Pref. (SOp).... I 
Map .\nv.|W«nkieColl.(3K.l)| 

Mar. Nov. dam.Aug.S BDI.au: 

lAunCpr. SBDo^I 


.5 4.1' 
r Ll 4.5 

- aoj 


i3.:i 


1.71 5.0] — l _ 



10 .O.SjJO.C^ 6.1] Aug. Jm).| iC a m bB«ia Uoqg-3Qp] 


7.111.71 
3.4|25.5 ' 
B.6) 6.9 j 


, «-0( 

2fi.K48.5p 4> 

28*! 08 i ♦ 

14* 9 1 « 

! lfi.19 19.6! j> , 

, a*ji40|ij 1.1:29.2 

37uJ| 18.10; 10ri 1.127.0 
77 ; 28.fi 8.3 , 1.4, 


*, 5.4 


AUSTRALIANS 


7 1 — 1 — | — — — 


Brit Petrol’m(£ 1 [5 98 
DaSKPrt(£li) 9d 
Da9pePtf(£l)|lC4 , 
Do 6pe Cone... rBBijl 


60 


i7.a 7.3 — 


3.8(25.3 
!3.7 


. ijj*) L0 . 

BIB 


3.&J4.3 

3*50.3 
3.1 18* 
2.317.3, 
A0|i3.5 

2.887.7 

3.6U6.7 

1. dfi(Xb 
1.9B3.8 

2. K4.7 


_ (Dea JuheiBuruMb (£lj... 404MI1B 
Do.Wartanta_ll33 j . 
DafipcPref(£l.[ 9li 2 1 
D085 Loaa9U» (£96v« 
dastA Gen lUp.: 58 I 
intOU8xtA58e/. 7 
MidNastu.(AMn 32 , 

— — (OrreOU <P(Fdi 11* 

lOmMa Oil 3 ) 

Anguat (Pet (sect ulMci 8 

— — (Premier (op) , 17« 

Out ApriliB. Dutch lfl20i~£18i^l 
Nov. JUmShnU Bros. tog.;340 I 
Apr. Oat I Da &4-£Prof(El 691g1 
Fob. Aug.) Da 7SZPnK£l)\ 84 
Apa Nov. Conv £77 

— — (Timor OU(A5Cfc)| 14 
Saw. MAyfTrinldad Osn — |l58 J 4.1fl! 15 

— — I Ultramar -2 64 
Dea July WtikerCent lOp) 70 | 2fi.fi s24 

— — KtoodsMe (AhcCj 42 


3j 

(155.9 8.6] - 
jlBX2c8. 

6 lZ?7.JeB.4i - 
16i|(,L2| 4.0WJ.3 

8.8 - 


8 IllM 


12.7) 8*)9*W.«. 

BiflUil 1.6 Z.I 


a.0 4.5|1L4| 

1* 4.3(12.9 “ 

155.9 7.B ■ 

209* 8.3 - 


2.7- 2.3, 
AOi A4| 


LL z: 7S3*I 
3*|15.l| 
3.031.5 


RUBBERS — MALAYSIAN 




174{ Ll 
17 [UU; 

224 Ll: 

14 * 

54 M 


Man 


— i Do. 'B* (AbOcP P4 ] — I — — 


TEXTILES — GENERAL 

45 : 28.fi I5i 1.2: 7.870.9 
28* 16 2.1,4.5.10.6 
fl‘67'8— : — ■ — . — Dea June! 
28* d274 1.6, 7-61 8.1; June 
17*! 10 33.6: 1.519* March 
IB*. 12] 25 . 2.6. 3.5112.2 ) April 

Z0.fi 11 L7I 7Ja 6.3 J^e Sept 


Jan JulrtAJklns Brew. ., 

Ilea Juae,Bmta»lJ.t<30p)t 75 

— (Bear Braud I 13 , 

Jsn.. Sept B«UamiKnitLOy( 36 1 
June BodycoteHid ^J34i j? 

March BondB tFAbriOpI 77 ' 
Dea July Bright (John)... I 38 
Dea JuueprijjrnyGrp.(6p)f 
September |B. uwno Woo! 

April Brit Bn talon... 

October Brit, Trim 
Nov. July Carr ‘gin Vi_ 

Dea JasOTC-aets Patous,-. 

NOV. MayjConvb (N-). , 

Dta July.Oourtsulds -Jll9 


Oct Bcwe 'A'j 
IcafundI8) | 

ih ta — V 

Indus A Gen. „.[ 
1.1UX 


25.fi 10 l.» 


- I — I - 1 “ I - 


Stuck 


jOtortng 

mce 


UnJHcSaoHKS* 
;internat7Xav«.h 
(uv. Mart Sec — | 


Apr-lnetaSMBBto^tl 83 S.B 
! S'!' -fS-f-f, f'2Ii-5 lDpc - JEdrilnvTktOlHl '158»18-TD 


i»12 '2.11 4*illj4)jy 0F . May Iri 
12 ,2*) 7* 6. 1 Nov. JumIjot 
( 312 i - ] 1.4) Upt OctjJ« 


71nsl8.1DI 


tea JitiyanxDui n 170 ; zaei eu l'wj, o.nm 
filar.]- D ot-. DolanFckg. 10pi 32 TO 1A10 1 22 | * 1 6.9) 9 
Befit May f*at Lane P*iaH 31 9.fi JIB 1 1.6; 1 1 — 


84 
263 
71*418.10; SS 
70 ; 76.7 : tsBS 
,120 20A.117J 


30 1 3 
127 
42 , 


60 

14 


Mar. Aug.:fitouf]itor 

On. Jun^EuoaJrptusiJl... 
filar. Nov. -Kerry reck lOp.- 
Aug. DeajGem GroeslOp. 

Oct May HantaanASnas. 

Aug. MayilnTeroskbt'ii — 

SMn Apr.lKMPElOp 

Mar. Scpt.,Lclra»t IC-p. 

Oct June. LAP r-Mter 50|>]ll2 
July Mor.;fiU-Oquodale£l*27 
September (Melody Mills....; 38 
FilrAnNOcilvyi M.(S2 -i£17i b 
S ept AprUOKv«P.Mill20« 44 
Nov. Slav-Oilur Prints rp. 231-1 
Oet ‘May(p«nbeitonlOp„ 18 1 

For Kecd Loti. — ■» under lndonrialg (Mlsai 


12.7! 12 jl 1.4' 3.7119.4 1 Anr. 
23.6 25 2.8[ 9.6 3.8 Dea 
4> ; 4.9, 9 )Aj*v 
1.7 7.91 7.3 1 Fob. 


B-lft 

0 . 8 ; 


Nov. MayTBcedASmiibbOpj 36 • 19.4; 


AUR, 


Mur. Semi Dr>.7% 

[Crossea H'tnnBpj 31# I — I 
Nov. MmyiDairsou (J.) — .] 35 j 5.701 

Nov. -May; Do. ‘A’ 1 35 

Mae. OctjDeuby (Wm.j5p[ 26 

Dec.' Emu Wool &8 

July.Goglbb Ualirv.. 45 
Nov.FsurTxJ're'ylOp 99 
... JuIyjFarurrortbii-iOv lOlj 
1.2) 5.612.1 ( Nw lBaggm | J .) 10p 194 
- : — — (Mar. KeptlHeaib IG.IL>.... 43 
L8 4.7-1 1.5 Feb. t«p*.!liickaoi;Fsi fOi-i 76 

_ 2. 2| 3.3: 13.4 1 Jan JulylHIgbaois | 37 

J® -H: f-?!9'® l |M»r. Oct (Boa anliD K iSOM 80 
}* (.Vc IJan Aug. Ingram! H-liMpi 132 

7'i,2'5 Oec. SeiA.Jsckn-uA3t.iI0u 43 
S'SfS^I’Si 73 ( ~ ” Jjoncraig 0pl.^| 9*c 

43ilf3lf.il) *?w Jole ac. Sldliw’ 

**'«■'* <i-fcfsHS^r 

\nv. Juseflliller (F.j (10p].| 

J9 j 1.6i ; i — I Juno I'd. oils. Mmifg—j. 

■ ‘ StV-AtJ 


MB 

14 1 1.0! 5.4(19.5 

15 j 0.3| 4*73.9 
27*- 1* 5.8(14.5 

7 18* r9.4j — 


3 

3 

53 


Sept Mar. j Khigtids lnv. _ . 64 
Nor. iLokoVietrinr— !167 

Mat Oct Wenhsll Sto. 1 34 

Aug. Fab. 1 LedalnvJ np.gOp, 26ig 
- • 1 Da Can (hpi-i 35 

Sept Mar.lL'poo l ftBda lav- 70 
March )frei.Aunlnv6Al 6B 

Feb tSeptlLooJilaec* Gen; 9Unj 


S’70- 

32*, 

i i4.fi 
9*1 


1 1.1 2.145.1 
! Ll 2.1,48.1 

; i.A 6*11.3 

2.41410 * 3*1 4 

17.fi 10 1.1, 5.6:16.8, _ , 

2.4 «7i- * 4.8 « . Jttlj, 

14*. 5 : 2.0 1 4.411.5 1 A“g- M — 

20*434 : 4> ; 1* 4. *“*• 

0*- ?5 Tfl.4 2.9) - (Apr- N»v. 

26.71 12 LT 7.9- 7.6)“"- * Notf - 
28.61 10 ! 1.3; 6*:il*lNov. J ww| too- * Pror. — 1162 
6.9| SO ] I*' 7*, 7.0 (Jww 

12.7' 455 ' 8.7 : 3.8! 9.8 i,M - Apr. Lento dyde ...j 61 
S3* 29 e ! L 6 6.819.1 O'*- JunfiUmdnaTst D(di251M ] 
_ | IT ;_1 i -l a B’ May Nov.IDnrland lev..-, 44 1 
1 * ’ 1 'Sep. Mar..M±GDuaane(50ll86 

— — ■ Da Cap (lOp^ lZB 


8*1 


10*cnL7| 


4.7(19* I , 

8.5jie. 1 ; May Nov.,8ekub JOp.. 

3.378* ( September [Bertam Con 10a.. 

3. a 9 July iBredwall 10p 

6.1)11.0 Mat Nov. Bnkit Matt lOn... 

— ( - July Feb. CasUefleld lOp 

3.2(34,7 May j Chersonese U3p..„. 

— t — (Apr. Ooi.iCooc. hslak 10p,„ 

Bejaemhor Onugieiea lOp. , 

Jan JnlyDuJzDevei 


M*i|i|5.S 


! Tk 


4.70j 13.6] 3.91 8.0 
6*1 20 0.9!) H 
12.7J 274 1*> 14.1 
Sfl.nl ' 



Mar. I Hast Asiatic bn 

MayjGariak 10p 

_ Dea;Goldeh Hope lOp „ 
Max. July Guthrie Ccrp. 

Dea July Highlands 10p_«_ 
Mn-'KLaala Kepoou 10j>. 
JulyMuiUm iOp 


^ 2 . 8 - 6.6 

i*» 1 28.r:B74) 1.6; : f _ _ 
36 | 2 j4( 35 | 1.4) 9.7- _ _ 
18>*; 20*i 20 ( 1*10*! — — 

13la,' 8.8; 11 ; 1.4! ng: _ _ 
14.fi Z5 1 — : 1.5 — 


Jan. J mW Ij-ndan AsIstSirflrtpl 
Nov. Jnlyt Mal a k og iIOp) I 


20.fi 40 
18*f 16 

3.51 136 
14.fi 16 
*8* 30 

r . 82-B BO 

A Z8I4I 14.8. 21 


LA'll* 
1.0 13.3 


Acmes (%c|... j 

Acmin Bxptn [25c 1 
AlUaace Oil (50pl„ 
Alliance Pot (50ci[ 
Allstate SbtiP/PUi., 
Apollo 

Aust Wide (20c)... 

, Do. Opt* 

May Dea) B. H. South (60ej.. 

| K. Coast Mines (IOc 

— Kastmat Mins (20c 

— — |QoldCpp'rBx(15cl 
— GoIdAH Into. (IOc 
— [Qom M. hale (fill 
— Qt Boulder (IQcj.J 

— — terweavnle (20c>.... 

— — iHaraptoo Areas bp 

— Hampton Props bp| 

— Inter Copper pfpdL 

— — (KamtMd* iL tUJcV 

— — ilavortouNk(P/Pd) 

— — Lbco'ta NKL PfPd. 

— — jbeopold |60cl 

Magouin to.(P(Fd 
I Uslllna Mu. (SOC). 

| Metals to. (fi Ocb. 
iMMmmaii20ei_..., 
IM id Bast Min P/Pd 
[Mlnefteld Bx.(P-d) 
Mmlng FinanoeSi.' 

Joa DealfiLl.M. HWa. <60c)' 

Ape. Sept'M. LyoU (25e) : 

May Nov. New Broken HilL..( 
— * L\ewmetaj [lOrt-^-.i 

Nov., North B.HIU (fill...! 
-.north Kaig (3O0J...J 
iNthn Mug. tPIPd)- 
Olympus Pet (PyPilj 

Pacino Cpr. (25c).. 
Pimcoat'l 26a„.... 
PsrinnMA Bx. bp) 
Oet Peto-WallseudftOc! 

Posdrioa [90cJ 

[Queensland (hOo)..! 
(Soi me Oder <86el...' 

I Seem in (10a>~- ! 

laadlmeutaryU $0cl 
[Target Pet (P/Pd> 

I V aium Min. (60c).* 
Westmox (iCe)_...[ 


8 

.41. 




fi'87( 

lfl'fiS- 


4.10] 


15.5 

iSA 

14* 


3-S I - 


8 

7 
3 
2 

>a 
97 , 

Us, 

8 I 

3lsl 
7 I 

£ ! 

icb'I 

04 
7 
V5 
5 

2 ] — 
71f| — 

zl \ Z 

249 ( 2.4) 
21 ! — : 

fl z\ 
20 -' 
129 ) 8.8 
64 J' 4* 




7c | « 


— I 30 


I- ! 

! _ I 


3.4 


1.4 


— ! — ■ — 

* i 2-9 


8rj 


330 I 4.10 160 1 — 


9.0 




7.6 


Apt 


4l a _ 

65 ■ 10.4 
21 -ll-fifl 
17 . - 

M*i ”5 

i =!»,„ 


1.1 5.4 


1*1 7* 
1*1 7.0 

L7| 7.4 
47 | 17*' 40 ) 1.4] 8* 
161c| 4.10; 10.4) 2.1! 6.3 


J-f 7.6: Mat Ang.[W. Mining (rjutj.„| 
1*1 6.6 1 - - -Whim oSefciai*. 1 


295 
620 '. 
9s»os ; 
7 I 
5 ; 
21*) 
3 

30 ! 
83si 
110 
155 


— I 16c; 4 




— I 

S8.fi 


12 


5.1 


TIN— EASTERN 


2.4 


S-5 


For Malaya General see Yule Cano under Heoent 1— ■ 


4.WLI 
5.6! ' 


Nov. June)t<60<icn General, 190 
Nov. July LionJ: Holyrood!l74 
July Usodon, Iav.(i:lj;iA7 

2.0’ 4.41 l.S [Aug- Mar.Uon A Leaaon 94i S 

l*,mnnA 70 ( 

'bon. Merchant 104M|lfi.lD| 
Lou* Montro»c,'l42 


no* 13 L0| 

1S*1 7 1 1.2) 

9*1 7*1 LO 1 2.V47.6 

14*. 26*] l.l 5*27* 
4.10] 22 LOj 3.033.0 


, 28.51 1 16 ; l.S I ' — ! Oct J o najU andi p.’ 

) 2.4-0:14 ! 0.6 7*94.41 snr -Mereantile lav. 


.. 13.V, *.U| , I — I J urn 

Ftit OofcSmhhCDrWVaOi; 60 ; 83*! 18 ) 1.3) 6.0(12.6 1 June Oct Da 

_7eb.(Smurfit (JO 109 ; I7.E| tBO 2.3| 4*1 Dea Aog. Xovs 

i ai.fivlto 1 0.& : ! — | — — (Quel 


16 ( 4^[ 3.6! 4 [Get Mar.^roweBadn.lojij 10 


Nora Jeney£0p*47 


-1 W |2.K 3.3U3.6) Nov. MayT.F.T. (20p) j 45 


Jan. Ang,[Transp*rontPrp 28 
FBh. AugJTridaui Group.. 441s 
DM, June lTniv.Printw(£ 1(278 
Feb. Aug.lTOadillngtan 'E',237 
Nov. Aprt^Waunaugli*. .{ 9Q 


(Qualliea 441ji fi’fifi 


16 i 1*1 7.Q11L0 
16 J 2.6' 2.8114.0 
10 Lll 4*jiai 
15 1.1 6*) 14.3 
15 [ 1.1 7.L15.1 
(25 j 3*' 3*1 9.5 
10 1 2.61 6,£r 6.8 
SS*- ll,; 2.0; 8*; 9.4 
28*1 dSO ! a*} 4.510.1 
»-3 6 [ 2.T, 4*} 7.7 

17*1 *30 ' I.& 8.0! 7.6 
26.8! 15 , l.Oj 7.7,12* 

. 2B*i C87 [ 2.3 2.8(17.0 
- 22. 5‘ 10 ; 2:6) . 5-5 7.1 


7l«[ SS.fi 9 

’ 1 0*|J2O 


1.7( 6,® 9.6 
LW, 2.2)16-7 


Cemwty deett la 

B5fl 2?*?“ *»■ ****** Khtadam .^, ._ 

h*"Uefl» Movhr.lSept Mar.rBmumoutl'n^ai 99 


May Nor.jAJliance IVin...'115 
July Dea AllMLoodouWp 68 
Dfc. Sefla-Uitnatt London' 130 , 
April NovjAinal.luvLl*rop368sil 
April Dea : Auml.Securii in, 102 | 
November vApej: Props. 10|»56>;«l! 
Mar. Nor. 'Ai| nil Sees, bp..., 18lc 

April DeaiAiWlo Sees 1113 

Not. May Amgen ,124 

Fah- Sept 1 AtinrorthStea'd' 79 
Oet April; And. DovriiBn 1 !] 77 
July Sept- AvrDiteCJ'reZ&p 70 


4-T0i ' 16- ! 1.6) 7! lj 8.8 1 yet J oi'f [Hadley Fashions 
10.11! Si- — . 2A ~ Jan. Seyt Kced . 35 

S8*l 11 . 1.1 1 6.0 14,9 — |KcUbdccHo3.(V 75 

17.fi 13 r 1.7 4.7)12.4 1 Mar. JulviS.B.K.T.iaQpl'.... 13 
12.7; 50 > L5i 5. & 12.6 l Jan. Ang.|sUawCarpe4<I0p! 48 
4-U( tl4fi2.4i4_0llO.il Feb. SeptlskUair ladst&Qpl 55 

(Dea JlayWInlar...™ I 37 

PROPERTY ‘ 

4.18*11 ’ 4, ! 2.4 « 
i4.e *ezM 1.8 5.3(50.5 
2S.7-J15 1.2( 2.9 28.1 
ia-iQ.a as ; « ; 1.7! 4 
*4, 13.4,' Ll- 3.3*7. 9 

ta.iv is 

20 *j 11 

4.1ft 8 


2.4.1/14 ) 0* 7*34.4; Amr. Apr. 

4.1QW40 • 1.9- Apr.'Uftdttati Ift,. 

2.7 1.6 22.7 1 Ang. Apr. Merton Hark. 
2-7) 1.6-28.7'. June Nev.[ Metropolitan. _! 
2.1' 2.9,16.6 .’Jan. JoIyiMnaka lnv«t„i 
. — — i — 1 Jan. A«g.;M«*uata Dr»_J 
Il.lla2£i 1.6{I6.1; 3.8!Ost “ ' “ 


j 23.fi 21 
{ 23*! 21 
28**35 


841 S 

62i X 

54S, 

701b 

1281 S 

1361* 

Q2 


6i, LOi 4.4(82. L 
XOiUD* 2.SJB.6 
at; li. a.cwi.7 
9 1 1.6; £.829.5 

16 \ 4 ( 2-ft * 
19*, LOj 3.142-2 
15 I Ll 3*(i6.5 
6*; * 2.7;* 
32*i Ll; 3.3128* 
7iUL1 4.1J22.7 

“iflr 5T= 

4*D0-U L476.6 
811 l.Oj 4.025.0 
7i! 1.0) 5^29.1 
26.7] 48 1 1.0) 2.9:56.7 
LO, 3.062.8 
W4 ialLU3*|».7 
8 Ll 3^25* 


Sow. 
November 
May 
NvMrMJyl 
Feb. Ang. 
Dea May 
Dea July 
Dea Jaitt 
Mereb 
Aug^ Ayr 
June Kept.) 


Merihnan Pm(IDp 
Muar Htver(SOp)... 
PedangSenaug( lOp 

BmaUim; (TOp) 

Plautatioi 


Mar. Oct-Ayer HUam- 

Jaa Ju].v]aarjuatal fiM2*...' 
May OctiGopeug C om.- . 
Dea Jrae-B&o ptfnrig 
**— “ UElris (10p;_ 


June 

June Sept 


aungef Lrian i£]j 37u a.t, rSB 
Caligug (iOpi. 141* 88.fi 120 

rtarrtn Hdg. (I0pj| 12 ( S-S£ ; *5 

RUBBERS — MISCELLANEOUS 

Anglo- Ind' n' an I £11 ZT^iaraz ~ 
Oeyfam Pam. (lfluV 
QiandasarreJ- 



May Oct. 
Deeember 


Sepwmberpca.SEiinatra (lOpjj 


41s- 14* 
3*s; 28.6 
w«4( s.a 


Maiayalain (ldpj,.. 

Tekjgcredjo (£1) ... 

SISAL 

Mat Aug. j blrtl £ Co 
bept Mar. I Centre! Une^0„ 

Feb. JunejDmFlant(lO]pjL.. 

TEAS 

Mi> and hkbtta 


1.6 &.'5i Jl >Be Dearths. Mala 

(June DeaTongkab HaitjMSl 
„ , — ! — Gct.3 Afr 'Croonh ...^— — -i 

f*! ' try-nice^ 


20.fi 19 | 4 1 6.3 
28* aa4‘ * is* 

5* 73* 2.0 11.0 

1 *S? «| Ll^.9 

14*1. 80 * M-® 

S s2t« | ii 
10.4, 18; * , 

§, S)£SH 


8.0 

8.8 


I 28.5; t37^ _ al . 

W : .Ti 


6 | L6.17.li 




*6*4 j 2ifi 23 (Lslw .1 O.t. Atey to ls-ads 6,, l m — 
6J«S11*3 - -H _ !n..V.- Ma>)UMdABj«(L4rt ( ) 4.6?) — 
1 1 1 Uarofa (Jsotar • , 2#P , “— — ‘ 

* j ai„ 7*841 — 1-1 ■ ! i n * 

if38£( “ ifib r E : !is. fflgswgr 
“ ^ is Si35£j?H 


Dea Jufy-Aroalgsmared f£lji 
December' ‘ - ^ 


I - : 6.6 
SL3 10-7 


!l>» 
, Ure- 


as 


7* ; l.ft 5,4 9.7 J ai« reb.,Ntflb FutbO... J875 
I’fifi — j-’ — »-4 Mey NegitS-A. 5USll512 
8.70l U4 ( 0.5 6^35.6 Jan. JnlyiS«*H2irol»60j)r 55 
28.6*15 12.8. 3.8-1 L3<Ha& JoiyNesr Xhrog. Ino, 3IU 

12*7 10 ! 1-S- 9.X. 9.0! _ Do. 1B9 ' 

2.11 5 ;Oi& 3*04.0, Mat SejOj Da7feLoaulS9l) 79 , 


I 5^ «5 ! *4, &6k8*jAqt OetiSSltoS^D 

“ OeJhbw Anem Dooare ffili) 

October Aacom Frontier (£ij 
jte Aug.|Britah Indian 


. 40 LOi 4J 
•8 i L0| 6. 



7 I64.1i 
80*1 Ll| 
8* # 
11 ]0.« 


BCUl Aug.jSnurh Mills. j 171a, 12.7 : 8* 1.TI8.1 4.9|j.„ a.,» fill a 

June Jan. Spencer (Gw.)..! 60 17.5«fl24; 1.4, 6.2 11.7 : A ~. Aj£o«aSmD^.Jl34 

Jbua Dea Teijin (YhO'. I lO^ — »12 , — 6.819.3 Jua. XorjOrtriC 59 i 5 
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Unit trust and market levels 



There are some close parallels does not live In a vacuum (all tended to measure a fairly con- jjp 
between the performance of the world's major stock markets sistent 20-25 per cent, through 
London and Wall Street equity also looking bad). But it was to early 1969, they have since The challenge tor 
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BY C. GORDON TETHER 


THE POUTTCAL soothsayers 
are all agreed that Mr. Heath’s 
-decision to take off the Whips 
will strengthen next Thursday's 
vote for entering EEC in 
quantitative terms. But no 
one, I imagine, is going to pre- 
tend that its quality — which is 
what really counts — will have 
been enhanced by this strata- 
gem. And the quantitative gain 
has itself been secured at the 
obvious expense of inflicting 
further damage on the reputa- 
tion of our so-called Parliamen- 
tary democracy, something 
which we used to like to per- 
suade ourselves was the envy of 
the world. 

The Prime Minister has justi- 
fied bis decision to allow Con- 
servative MPs a free vote on 
EEC entry on the grounds that 
it Is an issue of u unique 
importance.” He is not, of 
course, exaggerating. The sad 
thing is that so little effort Is 
being made to ensure that the 
processes employed for resolv- 
ing it are of the high standard 
that is clearly called for. 


Their images 


It is. I suppose, just conceiv- 
able that there could have been 
a genuine free vote on the EEC 
question if the Government had 
stuck to its General Election 
undertaking “ to negotiate— no 
more, no less " and, having done 
so, had submitted the outcome to 
Parliament with an open mind. 
Needless to say, such a thing 
became quite impossible once it 
had staked its own reputation- on 
tbe deal it concluded in Brussels 
The outcome of the vote a few 
years back on capital punishment 
shows the extent to which the 
general run of MPs adopt the line 
most likely to improve 
their political images even when 
the party has not formally come 
down on one side. For two out 
of three Tories favoured reten- 
tion of the death penalty, 
whereas 99 per cent 
Labour vote lined up 
opposite side. 


of 

on 


the 

the 


Cuts across 


Inevitably. MPs are going to be 
even less inclined to be 
materially Influenced by non- 
party considerations when tbe 
leadership has expressed a view 
and stressed the importance it 
attaches to seeing it accepted. 
As we are always being told, 
the Common Market Issue is be- 
yond politics and cuts across 
every other line you can think 
of. So it is obvious that the big 
contrast in the EEC votes 
recorded at the recent Tory and 
Labour conferences makes sense 
only if it is accepted that party 
considerations did In fact 
dominate attitudes on both sides. 

A free vote on the Common 
Market could, therefore, never 
have been anything but a 
travesty of the real thing. The 
Government made even more 
sure that it could be so labelled 
by refusing to disclose its in- 
tention to permit it until there 
was no hope of pressurising any 
more onli-Market Tories to rally 
round the flag with the threat 
of a three-line whip on October 
29. and it was too late for those 
who had already succumbed to 
this pressure to turn back. 

The net effect must be to make 
the quality of the October 28 
vote — a matter in which, as I 
pointed out last Monday, our 
prospective EEC partners have a 
deep interest — look even more 
suspect. 


Reliability 


“If we are now to reject the 
opportunity to join the EEC.” 
said Sir Alec Douglas-Home, 
“we must pause and ask our- 
selves how our reputation as a 
nation for reliable dealing will 
be looked upon in Europe and 
the rest of the world." The fact 
is that nothing is more cal- 
culated to sully that reputation 
than the bare-faced gerryman- 
dering that has characterised 
the attempt to get Parliament 
to approve the EEC adventure 
in face of the hostility of the 
nation. 

And since our Parliamentary 
democracy rests, as Mr. William 
Rodgers has pointed out. on 
public respect for its representa- 
tives, the damage inflicted on 
this aspect of our national life 
is particularly worrying. More- 
over. there could be worse to 
come if anti-Market forces con- 
tend— as they reasonably could 
— that, as the Government is 
getting its October 2S vote by 
devious means, they will be 
justified in using unorthodox 
weapons to defeat it in the 
ensuing legislation battle. 

Mr. Max Bcloff argued in the 
Daily Telegraph on Friday that 
only unconventional measures 
can now extricate Mr. Heath 
from the highly unsatisfactory 
position be has manoeuvred him- 
self into. He is quite right. The 
' nhvious answer is to put the 
EEC issue to the country— as it 
should have been in the first 
place — by holding a referendum. 
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Ulster suffers weekend 
of increasing violence 


BY OUR OWN CORRESPONDENT 


BELFAST, Oct 24. 


VIOLENCE in Northern Ireland Anderson. According to the Parks and John Patrick Harbin, 
this week-end touched a new Army, they were given two warn- were discovered in the city 
peak with a spate of shooting ings to halt by troops guarding to-day tarred and feathered, 
incidents in almost every area banks from rooftop positions. Harkin also had a gunshot 

throughout the province. As A spokesman at Army head- wound in the leg. 
tbe bloodshed worsened, so. too, quarters, asked if there was any Apart from the violence this 
did the prospects of a political suggestion that- any of the men week-end also brought the first 
rapprochement has .used a firearm against the annual conference of the Social 

Five people were shot dead by troops, replied: “ No.” Democratic Labour Party, the 

troops and seven wounded by The Newry shootings last night main Opposition group which 
gunfire from the security forces; touched off six hours of inter- has withdrawn from the Stor- 
four soldiers were wounded by mittent rioting, with a 300-strong mont Parliament 
gunfire from terrorists and one mob of youths hijacking vehicles The party reaffirmed its claim 
civilian was hit by terrorist gun- and setting them alight to the “ active, guaranteed and 

fire during an attack on an Army n r , .» , permanent role" for the Roman 

patroL Worst Outburst Catholic minority in Ulster pro- 

The number of shooting inci- A similar pattern of burnings m i*® d by Mr. Maudling, the 
dents in the last 48 hours has erupted in the Falls Road area of Home Secretary, but repeated 
given a sharp reminder that Belfast in the tension following that it could not enter into any 
however much success the Army the incident in which two sisters political agreement while lntern- 
has had in recent weeks the IRA were shot dead in a car by m ent lasted, 
is still far from being a defeated troops. In addition, four soldiers .O Reuter reports that Senator 
force. - and a civilian were wounded by Edward Kennedy has refused to 

Even so, Capt. John Brooke, automatic fire. It was learned tone down his call for the witb- 
the Unionist Party’s Chief Whip, later that, arising out of * the drawal of British troops from 
said to-day: “While the death incident, a man and a woman Northern Ireland in spite of 
toll may rise, tbe victories are will appear in Court to-morrow mounting criticism in his home 
being won ” on charges under the Explosive State of Massachusetts. • * 

This afternoon the Civil Substances Act In a tour of his home State 

Rights Association In Newry,- Co. The Army Insisted that shots last week Senator Kennedy was 

Down, staged a protest against had been fired from the car in repeatedly forced to explain his 
the shooting of three men, said which tbe women were travel- Irish position, which has led to 
by the Army to have been ting, though this Is denied by criticism by many outside the 
attempting to carry out a bank people in the area where the Irish community, 
robbery- Once more the pro- incident occurred. Asked to comment on British 

tests spilled over into renewed Elsewhere the worst violence criticism, he said: "Is it any 
violence with mobs on tbe ramp- was at Coalisiand. Co. Tyrone, different from the reaction of the 
age burning and looting shops, where mobs attacked the police Pakistani Government to my 
The men. all from Newry. and station with gunfire and petrol statements about the 12m. 
aged 19-20 were named to-day as bombs. Three people were shot refugees living in India which 
John Francis Ruddy, James by troops and one by police. continues to be one of the great 
Thomas McLaughlin and Robert Two youths aged 17, Frank tragedies of modern times ? " 


Talks: Lynch setting conditions 


Aluminium: 


OECD may 
try to ease 
problems 


By Ken Gofton 


MONTREAL, OcL 24. 
THE ORGANISATION for 
Economic Co-operation and De- 
velopment is believed . to be 
ex aminin g whether it can play 
a role in solving the problems 
of the international aluminium 
industry, now facing the pros- 
pect of further drastic cuts in 
production levels over the com- 
ing months. 

Hr. David Culver, tbe Alcan 
Aluminium vice-president re- 
sponsible for world-wide sales, 
said here this week-end that if 
everything now went right — no 
trade war, a quick soLution to 
currency problems and a rapid 
growth in aluminium consump- 
tion — it would still be necessary 
for the industry to cut operating 
levels by 6 per cent, or 7 per 
cent. 

He was wary of involving the 
OECD “ because it makes an 
interesting career for interna- 
tional civil servants who, once 
they have solved one set of 
problems start looking for the 
next." However, he favoured the 
move if it helped calm European 
opinion and avoided the threat 
of reprisals against the U.S. 
imports surcharge. 


Near bottom 


BY DOMINICK J. COYLE 


DUBLIN, Oct 24. 


THE IRISH Government is now administration in Northern Ire- issues.” It now seems that their 

expected to Impose some condi- land. views have won approval within 

tious for any further talks on This hard-line attitude in Dub- S® .Cabinet,, and that the Prune 
Northern Ireland between Mr. j in ^ based io great measure on Mintofw wJ 1 not go to. London 

Heath and Mr. Lynch, the disillusionment within the Gov- ^ further talks next month 


Republic's prime minister. One ernment, as reported in the "1 thout ■ 0 “*‘ ^surance in 


such meeting is already tenta- Financial Times on October 21, adTa ”ce that Mr. Heath is pre- 

tively scheduled for next month, with what Ministers see as a total p F ed to . consider radical political 

The Government's view is that P°Kti- ch ^ 8 ® “ Northern Ireland, 

no substantive progress can be ^ initiative by Whitehall in an Irish sources have been put- 
made towards a political settle- effort 10 resolve the Northern ting considerable emphasis on 
ment to the Ulster crisis simply problem. Thursday’s Common Market vote 

by continuing the general ills- Lynch’s attitude is under- “ *h?°- r v.TkH? 1 ’ «. ey 

cussions on the problem storf tX tiiat Si Si b £ nJw *Jg!£S a l2? 

initiated in the Lyncta-Heath passed for cosy chats at Chequers 
talks on September 6-7 and 0 r for a further restatement of ffKJi 8 

extended into tripartite dis- the respective positions of the 

cussions to include Mr. Faulkner, London, Dublin and Belfast Gov- JSSLJ 

at the end of last month. emments. His colleagues in the 

Cabinet share th«» view that what for some significant political 
The Irish are now seeking a now . wanted «re serious dis- moves 011 North following 
positive indication in advance SnS.T^nJbt Sl key vote. Alternatively, 

of any further meeting of Prime they see a further rupture in 

Ministers, that the British Some Irish officials took this Anglo-Irish relations and ex- 
Government is prepared to con- view immediately following the treme difficulty in arranging 
side seriously both tbe prospects tripartite talks at Chequers on another meeting of Prime Mini- 
of an eventual all-Ireland solu- September 27-28, and they were sters. 
tion to the crisis and, as an saying privately at that time that . ««„„ wi-i- 
interim arrangements, a radical the next round of talks would Sbm Feta ‘° fiffbt elections, 
restructuring of the present have to get down “ to tbe real Page 33 


- Aluminium prices, said Mr. 
Culver, - must now be getting 
“awfully close” to the bottom. 
He quoted spot market prices of 
19 cents a pound against produc- 
tion costs at a new smelter of 
24-28 cents a pound. If prices 
went much lower it was possible 
that some companies would go 
out of business. 

Alcan itself had no firm plan 
for new smelters once the group's 
UJC plant at . Lynemouth, 
Northumberland, was completed. 
The economics of new smelters 
to-day were not attractive at all, 
he said. . . 

Turning to the U.S. imports 
surcharge Mr. Culver said that 
Alcan was making representa- 
tions in Washington. Unlike 
most raw materials, aluminium 
was caught in the surcharge net 
because there was an existing 
levy on the metal of 1 cent a 
pound. Yet the U.S. could not 
produce all of the aluminium it 
needed. 

He estimated’ that the direct 
cost of- the surcharge to Alcan 
could be as much as SI 5m. in a 
full year with a further substan- 
tial loss of business. Alcan's 
Japanese associate was heavily 
dependent upon . the Japanese 
motor industry which In turn 
was expected to be badly hit by 
the surcharge. 


Chappie may run 
for EPTU job 


BY ALEX HENDRY, LABOUR REPORTER 


MR. FRANK CHAPPLE, general The final appeals committee, 
secretary of the electricians' and made up of lay members, was 
plumbers' union, is now expected disbanded following a ballot of 
to contest tbe bitter fight for the members. Executive members 
union's top post of general complained bitterly at times that 
president. it was loaded with left-wingers 

The position has been vacant who were forever overturning 
since tiie death of Sir Leslie executive decisions on duciphn- 
Cannon is December last year. In action against members who 
April Mr. Mark Young, a national bad allegedly broken the union's 
officer, lost a High Court case to ^les- 

force the executive to hold an The decision to appoint rather 
election by August and to declare than elect fulltime officials was 
him elegible as a candidate. also decided by a ballot of mem- 
Th* data for thp elertinn will bers - Some, including Mr. Young. 

A s matsy 

revision conference neat month, wkch they began before 

It is unlikely to be held before tbe m l e change in 1968. 

the beginning of next year. As acting chairman of the 

officers negotiating committee, 
_ Mr. Young last week wrote a 

SenQOr post letter to Mr. Chappie listing the 

* grievances of the 120 full time 

Mr. Chappie has not declared officials, 
himself a candidate for the elec- He says that those officers who 
tion but since it is by definition have now been appointed to 
the senior job in the union, and their jobs are without contracts 
he is faced with a growing cam- 0 f employment and there is no 
palgn against his leadership, it procedure set down which would 
is expected he will run. allow them to appeal against a 

The union has been torn by decision by. the executive to re- 
power struggles since before the move them from office, 
famous High Court case ten years ’ ^ letter com plalns that 
ago which proved that some Com- changes in the status of offeers 
mimift officials had been guilty weakens the union's democratic 
of ballot rigging. procedures and asks that a 

Since the beginning of this national official be invited to the 
year it has been involved in no mies revision conference so that 
fewer than nine civil court their position can be put to the 
actions, ta eluding that T)y Mr. delegates before they vote on 
Young, about elections and the any rule change, 
exeoitives interpretation of ^ Chapple> wbQ was 

Thd rules revision conference ^ 

promises some bitter arguments I wf n J?iv 

over a move to reestablish area 

committees, the disciplinary final ° k ™ ‘ personally 1 " S 
appeals committee and the elec- , ° personally, 

tion of officers. Mr. Chappie said that only two 

Supporters of a return to area officers had left, one because his 
committees argue that these are area could not support a full- 
more democratic than the union 'time official and the other was 
structure based on industries, invited to resign which he did on 
The decision to end them was health reasons, 
based mainly -on the argument The union recently announced 
that an industry structure was it was to end its ban bn Com- 
more efficient and logical. munists bolding office. 
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Bid to keep Britten-Nonnan going 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SEVERAL alternatives ” to the Norman’s Bembridge works will time. There would appear, there- the Islander under its wing, 
shut-down of Britten-Norman. have to wait, but the workers fore, to be some hope that these With deliveries of 320 Islanders 
the isle of Wight aircraft manu have been told the report for negotiations can be continued already, and orders for another 
facturer, are now being explored work as usual this morning. under the receiver. 40 on the. books and orders atin 

by the receiver, Mr. Maurice The major sub-contractors on t* thM- talk* were to Drove coming in, the feeling in the 
Eckman. of Price. Waterhouse, tiie Islander aircraft— British successful. Mr. Norman and Mr. aerospace industry over the 
Who took over the affairs of the Jovercntf t^raration at Cowes Britten indicated last week that week-end was that this pro- 
company last Friday. and .V Chistcburch ^ e y would yield something of 6 ranime — Britain s second most 

His appointment on behalf of — will £so want to know what |b e order of £ljm. cash and successful civil aeroplane since 
the debenture holders in Bnt- the situation is, since they f Ur th er proceeds over a neriod of tiie war - after the Viscount air- 
ten-Norman — the Government employ respectively 200 and 50 time through levies on Mies. ° liner— ought to be saved if 
and ExnortPES’ Refinance Cornor- workers on Islander work. 6 ■ ^ possible. 

While this would go a long way 


was 


and Exporters’ Refinance Corpor- 
ation (which is majority-owned No further information , , _ _ . 

by Lloyds Bank)— followed a available over the week-end as to towards meeting the .E2.Sin. debt T> nTria v I ; Q 

decision by ERC to recall loans the reasons for the decision by owing to ERC, it is still not vu auitt 

of £2£ra. outstanding to Brittea- ERC to recall its loans to Britten- enough, however, so that even it Concern is als o being expressed 
Norman, which' makes the Norman, thereby resulting in the roe T ns lander part of Brttten- a t the impact a complete shut- 
islander and Trislander light decision of Mr. Norman and Mr. Norman s activities Is sola, it down 0 f Britten-Norman would 
transport aircraft. Britten to ask for the appoint- would still require some further pace on -relations with Romaha. 

ment of a receiver and manager. to meet the balance of the Under a five-year - contract the 
Vi'cJt fn island The alternatives that are now and to keep the company Romanian aircraft industry 

„ _ , ■ . . . heing explored by Mr. Eckman to allve - ' assembles Islanders from parts 

Mr. Eckman visited the Isle try to keep Britten-Norman going This is where the possibility of flown out from Britain, with the 
of Wight on Friday and Satur- are understood to include the some rescue operation from the finished aircraft flown back here 
day. ana bad several hours of possible sale of the three-engined aerospace industry might become for painting, furnishing and 
miks with the joint managing Trislander part of the company's more feasible. The cost of .such delivery to customers. So far 
directors of the company, Mr. activities to an Israeli con- an action might be more attrae- &0 aircraft out of 215 involved in 
Desmond Nonnap and Mr. John sortiura, and the possibility of tive to another company in the the contract have been com- 
Bntten. Following those talks, some form of rescue operation industry, once it had been re- pleted. 

Mr. Eckman said: “Several from within the aerospace due ed by the Trislander hiving- Thus, the possibility of the 

alternatives to total shutdown industry. off. Romanians themselves takine 

mid dispersal or employees are It is thought possible that Mf. over more of the Islander work 

ite SThtt he hoped to Some h °P e ■ Ectaam ^yjpprooch WesUood ramjot be ruled out, for they 

give fuller information when he 


_ . Aircraft, Group, whose subsi- would probably be as anxious as 

„ “i e Israeli group was known diary, British Hovercraft Corpor- anyone in the UJL to ensure 

returned to the Isle of Wight to be extremely Interested In the . tion,. is. already closely Involved the survival of what has now 
to-morrow. Trislander, and discussions were In Islander production. Alter- become a substantial Dart of toe 

In the meantime, details of the in progress immediately prior to natively, it Is possible that activities' of IRMA: one of 
°£j£w^ ek i "nSS t0 appointment of the receiver. Hawker Siddeley Group might Romania's twoHnato aircraft 
the -J) employed at - Britten- but could not be completed in be prepared to consider taking manufacturers. 
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Meet the Green VanMan’s boss! Tbe man with his awn local resbmsw 
. . . ^ 0WR And B 1811 all the weight of Pascals 

' him. Like 89 other htanches, 3,462 vehicles and 3^14 trailers, lQ,DZ7staff, 
300, (KM sqit of warehousing space ... and, lor good measure computer# 
management services. StiH, when yon get down to it, you’re dealing withdw 
local boss of a local fir m. That’s what makes oms sucb a personal service. 


AND A SPECIAL NOTE ONTSmn... '• 

Main nmns linked by direct rapid MrvleesTud we hmlpoovt tWrt>otm*Uy 
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